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Q2/2026: Doanh thu tiép tuc dén tir cac du an hién hiru

Trong quy 2/2026, NLG ghi nhan doanh thu thuan dat 415 ty dong (-67,5% QoQ, -46,3% YoY), thap hon dang ké so vdi du phong cua
chdng t6i. Co ciu doanh thu va cac du &n trong diém: 1/ CT43ha (Nam Long Can Tho): dat 149 ty; 2/ EhomeS CT: dat 52 ty; 3/ Valora
Southgate: ghi nhan 42 ty dong, gidm 90% QoQ so vd&i 421 ty Q1/2026, va 4/ Izumi City (19 ty) va Flora Akari (20 ty) ciing ghi nhan giam
QoQ. Bén canh d6, dich vu cho thué tang 1én 136 ty dong (so véi 15 ty dong & Q1/2026), bu dap mét phan muc hut doanh thu.

Loi nhuan gdp quy 2/2026 dat 237 ty dong (-37,8% QoQ, -28,6% YoY), giam cham haon so v&i muic gidm ctia doanh thu nhd co cdu doanh
thu quy nay phan 16n dén tir cac du an thap tang & dat nén co bién Igi nhuan tét hon so véi quy trudc. Dong thdi, ty trong déng gop 16n tu
méng dich vu cho thué, chiém khoadng mét phan ba téng doanh thu quy, vén 6 bién Igi nhuan cao hon so véi mang ban giao nha & truyén
théng. Bién Igi nhuan gop quy 2/2026 dat 57%, tang 27 di€ém % QoQ va 14 diém % YoY, déng thai vugt 12 diém % so véi gid dinh trong du
phoéng clia chung t6i (45%).

Bang 1: Bang téng hgp két qua kinh doanh Q2/2026 cia NLG

2Q-FY26 1Q-FY26  +/- (%QoQ) 2Q-FY25 +/- (%YoY) 6M2026 6M2025 +/- (%YoY)
Doanh thu 415 1,279 -68% 773 -46% 1,695 2,064 -18%
LN gop 237 381 -38% 332 -29% 618 745 -17%
Chi phi SG&A (195) (188) 4% (206) -6% (383) (444) -14%
LN tr HDKD 88 176 -50% 141 -38% 264 272 -3%
Doanh thu tai chinh 91 68 33% 43 110% 159 91 74%
Chi phi tai chinh (69) (92) -25% (48) 42% (160) (147) 9%
Thu nhdp/ (chi phi) khdc rong 7 1 854% (3) -296% 7 (8) -189%
LNTT 94 177 -47% 149 -37% 271 291 -7%
LNST-CbM 55 68 -19% 99 -44% 123 208 -41%
Bién LN gop (%) 57% 30% 43% 36% 36%
Bién LN hoat dong (%) 21% 14% 18% 16% 13%
Bién LN rong (%) 13% 5% 13% 7% 10%

Nguén: NLG, CTCK Réng Viét

Hinh 1: LN gép (ty déng) va bién LNG ctia NLG (%) Hinh 2: Co cidu san pham ban giao nam Q2/2026 (ty déng)
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Téng chi phi ban hang va quan ly doanh nghiép (BH&QLDN) quy 2/2026 gan nhu di ngang so véi quy trudc (+3,7% QoQ) va gidm nhe
so vdi cung ky (-5,6% YoY). Do doanh thu sut giam trong khi SG&A gan nhu di ngang, ty I&é CP BH&QLDN/doanh thu quy 2/2026 tang lén
47%, 50 V3i 15% & Q1/2026 va 27% cung ky nam trudc (tang 1an luct 32 diém % QoQ va 20 diém % YoY), cao han nhiéu so véi mic 24% ma
chuing t6i gia dinh trong dy phong.

Doanh thu hoat déng tai chinh quy 2/2026 dat 91 ty dong (+33,5% QoQ, +109,7% YoY), chli yéu nhd lai tién gulii ngan hang khi NLG duy
tri lugng tién va tuong duong tién & muic cao. Ngugc lai, chi phi tai chinh giam 25,2% QoQ nhung tdng 42,3% YoY, trong d6 chi phi lai vay
giam 28,7% QoQ song van tang 75,5% YoY do du ng vay binh quan cao hon cuing ky.
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LNST-CDM quy 2/2026 dat 55 ty déng (-44,4% YoY, -18,8% QoQ), thap hon khoang 8% so véi du phong clia ching t6i, khi bién Igi nhuan
gop cai thién va thu nhap tai chinh vugt ky vong da bu dap phan I6n tac dong tir SG&A cao hon du phdng. Bién LNST-CDM quy 2/2026 dat
13,3% (+0,4 diém % YoY, +8,0 diém % QoQ), vuot 4,3 diém % so vdi giad dinh trong du phéng clia ching t6i (9%).

Gia tri presales Quy 2/2026 dat 3.006 ty déng (+7,8% YoY, +45,0% QoQ). Péng luc chinh dén tir dy an Sol Garden (VSIP Hai Phong), dat
1.252 ty déng va chiém han 40% téng gia tri presales trong quy, trong khi du an dugc mé ban ti thang 4/2026. EnomeS Can Tha cling ting
manh, dat 329 ty déng. Ngugc lai, mot sé du an hién hiru chiing lai: Izumi giam 49,0% QoQ (con 309 ty dong), Mizuki Park giam 35,5% QoQ
(con 403 ty dong), va Elyse Island giam 51,4% QoQ (con 175 ty dong).

Lay ké 6 thang dau nam 2026, t6ng gia tri presales dat 5.079 ty déng (+52,4% YoY), tuang duong 21,2% ké hoach cd nam DHCD (24.000
ty dong) va 43,6% du phong ca nam cdia ching t6i (11.648 ty déng).

Hinh 3: Gia tri presales ciia NLG 6T2026 (Ty déng) Hinh 4: Co cdu no cia NLG Q2/2026
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Téng du ng vay ngan va dai han tai 30/6/2026 dat 5.196 ty dong, gidm 5,3% so v6i Quy 1/2026 (5.487 ty dong) va gidm 5,9% so véi dau
nam. Ty lé don bay (t6ng ng vay/vén chui s& hitu) theo d6 gidm nhe xudng 35,7%, so vGi muc 37% duy tri 6n dinh. Xu hudng khéng gia tang
vay ng phu hgp véi dién bién chi phi 1di vay gidam 28,7% QoQ da néu & tiéu chi Doanh thu/chi phi tai chinh, cho thay ap luc don by cda
NLG dang ha nhiét dan trong bdi cdnh cong ty ddy manh presales va duy tri lugng ti€én mat cao.

Bat déng san dé& dang tai 30/6/2026 dat 8.225 ty dong, tang 1,7% QoQ so v6i Quy 1/2026. Dién bién theo du an: An Zen Residences tang
manh nhit (+20,2% QoQ), khi hoat dong xay dung ti€p tuc dugc ddy manh; Can Tha va Waterpoint GD2 tang nhe (+3,6% va +1,8% QoQ)
du da c6 ban giao trong ky. Tén kho tai Waterpoint GD1 (Southgate) gan nhu di ngang (+0,1% QoQ). & chiéu nguac lai, nhém cac du an
khéc giam 18,8% QoQ.

Bang 2: Co cau danh muc hang tén kho ctia NLG tinh dén 30/06/2026

Dy an Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
Waterpoint GB1 (Southgate) 3556 3560 3769 3837 3741 3833 3925 3987 358 3889 3819 -
Waterpoint GD2 (Vam C6 Dong) 1528 1,608 1701 2036 2,128 2595 2694 2,868 3432 2860 2342 2,385
Hoang Nam (Akari) 1047 1,667 1910 2426 2752 304 4 1 1 38 50 52
CénTho 911 1281 1378 1493 2110 1,806 1516 1292 989 720 799 828
Phd Hitu 245 204 204 202 206 221 200 212 203 227 218 221
Phudc Long B 106 107 109 112 114 124 124 19 122 132 132 134
Nguyén Son 168 163 195 208 217 227 230 218 226 78 60 59
An Zen Residences e 365 430 461 554
Céc du &n khéc 213 203 215 204 297 204 243 22 24 223 207 168
Téng B4t dong san d& dang 16,836 17,369 18,069 19,194 20,307 18,032 17,572 17,957 17,868 8,596 8,089 8,225

Nguén: NLG, CTCK Réng Viét
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Nhan dinh chuyén vién

Nhin chung, KQKD Quy 2/2026 clia NLG cho thay buc tranh trai chiéu khi doanh thu thap hon déang ké so véi du phéng ctia ching téi (-
34,7%), nhung LNST-CDM chi thap hon nhe (-8,0%) nhg bién Igi nhuan gop va thu nhap tai chinh vugt ky vong bu dap phan 1én ci s6c
doanh thu. Vé trién vong, hoat ddng bén hang la diém sang ré rét trong quy, véi gia tri presales tang 45,0% QoQ, dan dat b&i du an mdéi Sol
Garden (VSIP Hai Phong); lugng ngudi mua tra tién trude tang so vai dau nam ciing cling ¢é ngudn doanh thu ghi nhéan cho cac quy téi.
Tuy nhién, ti€n dé ban giao tai dy an Valora Southgate cham hon nhiéu so véi gia dinh, la rui ro can theo ddi sat.

Ly ké 6 thang dau nam 2026, NLG m&i ghi nhan 35,3% du phong doanh thu ca nam (4.803 ty dong, -15% YoY) va 13,8% du phong LNST-
CDM ca nam (896 ty dong, +27% YoY). Véi ti€n dd nay, ching téi cho rang du phéng ca nam hién tai dang chiu ap luc va sé dugc ra
soat/danh gia lai & b ti€p theo, dac biét 1a gia dinh tién dé ban giao ntia cudi nam. Ching téi tam thai duy tri khuyén nghi MUA va gia muc
tiéu 38.400 déng/cd phiéu.
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