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NLG - CTCP Pau tu Nam Long
Phéng Phan tich doanh nghiép - Nganh Bat déng san CTCK Réng Viét

(English below)
1. K&t qua kinh doanh

Doanh thu 1H2026 dat 1.695 ty dong (-17,9% svck, ti muic 2.064 ty dong cling ky) va LNST-CDM dat 123 ty dong (-40,9% svck, ti
muc 208 ty déng). Theo ban lanh dao, nguyén nhan chinh dén tir viéc tién do ban giao tai cdc du an trong diém chua tap trung nhiéu
trong nlia dau nam, va sé dugc ddy manh trong 2H2026 khi Waterpoint va cac du an tai Can Tho tiép tuc qua trinh ban giao. Bén canh
d6, bién Igi nhuan gdép (GPM) quy 2/2026 cai thién nhd hoan tat ban giao du an Akari.

Doanh thu ban giao TH2026 chd yéu dén ti ba cum dy an: Nam Long Il Central Lake (430 ty dong, 242 can - gébm 304 ty déng tai
NLG Il Central Lake va 126 ty dong tai EhomeS Can Tho), Waterpoint Phase 1 (469 ty déng, 24 can — chu yéu ti Southgate) va Akari
City (48 ty déng, 6 can). Ngoai ra, con ghi nhan 180 ty dong doanh thu ti cac du an lién doanh Mizuki Park (85 ty dong, 5 can) va lzumi
City (95 ty dong, 14 can), khédng hop nhét vao bao céo tai chinh.

2. Doanh sé ban hang

Lay ké presales TH2026 mdai dat khodng 21% ké& hoach nam, dat 5.079 ty dong, cao hon 52% svck. Tuy nhién, phan I6n hoat déng
ma& ban mdi clia NLG ky vong van sé tap trung vao quy 4 hang nam. Ban lanh dao danh gia diéu kién thi trudng nam 2026 kho khan
hon nam trudc do mat bang lai sudt cé xu huéng tang; tuy nhién, NLG khong diéu chinh k& hoach ban hang va duy tri chinh sach
thanh toan uu dai cho khach mua nha nham hé trg kha nang hap thu.

Vé chuong trinh vu dai lai suat, NLG duy tri muc hé trg t6i da 9%, trong khi mét s6 ngan hang déi tdc nhu Hong Leong Bank dua ra
muc uu dai khoadng 10%. Theo ban lanh dao, muic nay van & nguéng chap nhan dugc. Mot sé tin hiéu tir phia ngan hang cho thay kha
nang lai sut cé thé ha nhiét nhe trong 2H2026, 1a yéu t6 hé trg tich cuc cho tién dé md ban cac du an mdi trong quy 4. Ban lanh dao
cing bay t6 tu tin vé kha nang hap thu déi vai cac sén pham c6 gia tri thuc, phu hop véi nhu cdu thuc.

3. Tién do cac du an trong diém

Tai Mizuki Park, NLG da hoan thanh thi cong dén tang 15 va ma ban giai doan 3 vao thang 5/2026, ghi nhan ty 1é hap thu khoang
35%, tuong Ung véi 35-40% téng s6 san pham cao tang cla du &n. Tai Sol Garden, gia ban hién dao déng 70-80 triéu déng/m?, thap
hon mat bang gia clia cac du an cung khu vuc. Bay dugc xem la Igi thé ho trg téc dé ban hang; dy an du kién ban giao trong quy
4/2026.

Doi vai Akari phase 3, thi tuc phap ly du ki€n sé hoan tat trong quy 3 hodc quy 4/2026.

Waterpoint phase 2 (quy m6 190 ha) ciing dugc dé cap la mét trong céc du an trong diém cho giai doan tdi, tuy nhién, lanh dao
chua chia sé thém chi tiét cu thé tai budi gap 1an nay.

DPang chi y, NLG nang ty |é s& hitu tai Elyse Island thém 21% lén 72%; thuong vu nay thuc chat da dugc dam phan véi doi tac TBS tir
nam 2025. Pay la du an thudc dong san pham cao cap Legacy Collection, toa lac tai khu vuc phia Déng TP.HCM két néi truc tiép vdi
Vanh dai 3 va San bay Qudc té Long Thanh. Vé tién d6 ban hang, phan khu C hién dat ty 1& hap thu khoang 50%; gia ban hién dao
dong tir 115-140 triéu déng/m? (da gém VAT va chiét khau). Vé tién ich, du &n phat trién t6 hgp Marina Club ven s6ng (hé boi tiéu
chudn Olympic dai 45 m), 3 bén du thuyén (cong sudt 12-15 du thuyén/bén) va lién ké san golf 18 16 Jeongsan Country Club. Vé ha
tang, truc trung tam (CBD) clia dao du kién khai céng cudi nam nay, ha tang khu vuc dat tai trong téi 60 tdn phuc vu cac tda nha tai
chinh/van phong trong tuong lai, va hé théng dudng noi khu 16 gidi 80 m dang dugc hoan thién dé€ dau néi truc ti€p vao Vanh dai 3.
Vé quy dat thuong mai, NLG phat trién thong qua cdng ty con Nam Long Commercial Property, tap trung xay dung hé sinh thai tién
ich ndi khu (truding hoc, bénh vién, trung tdm thuong mai) nhdm hoan thién mé hinh khu dé thi tich hgp; phuong thic trién khai linh
hoat gira tu dau tu va van hanh hoac hgp tac vai cac doi tac tai chinh quéc té.

4. Dinh huéng loai hinh phat trién trong giai doan téi

NLG ADC la c6ng ty con vGi hon 17 ndm kinh nghiém phat trién nha & vira tii tién (thuang hiéu EHome) va nha & xa héi (thuang hiéu
EHomeS). Cong ty viia ky két hgp tac chién lugc véi doi tac NNR, dat muc tiéu cung cdp hon 22.000 cén nha & via tui tién dén nam
2035. Theo ké& hoach phét trién quy dat 2025-2035, NLG ADC du kién trién khai trén hon 38 ha dat tai 10+ tinh/thanh.

Vé chién lugc quy dat, ban lanh dao cho biét NLG ADC hién c6 3 ha quy dat c6 thé hoan tat thu tuc trong quy 3/2026, song cong ty
chua voi M&A thém quy dat mdi trong bdi canh thi trudng con nhiéu bat dinh, uu tién gilir dong tién d€ chi dong khi c6 co hoi phu

hop.
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5. R ro chinh sach, chi phi xay dung

Vé chinh sach s& hitu nha, NLG tiép tuc tap trung vao phan khic nhu cau & thuc, khach mua nha lan dau, nhém it chiu anh huéng
truc ti€p tu cac thay d6i chinh sach. Véi dé xuat quy dinh thai han s& hitu nha chung cu (do lo ngai chat lugng céng trinh sau 70-80
nam st dung), i ngl phap ly clia NLG cho biét van dang theo déi tién trinh hoan thién luat ca Chinh pha dé danh gia tac dong cu
thé khi c6 van ban chinh thic. Hién tai, ddy chua phai Ia thay d6i méi d6i véi cac chi dau tu.

Vé chi phi xay dung, NLG cho biét chi phi nguyén vat liéu/xay dung da dugc khoa (lock-in) trong 1-2 nam téi ngay khi du an dugc cap
phép xay dung. Cu thé, NLG 4p dung hop déng gia cé dinh (fixed-price contract) cho toan bd vong ddi du &n (kéo dai 2-3 nam) va
ti€n hanh trao thau ngay tir dau ndm (vi du géi thau nam 2025 dugc trién khai tir ddu ndm) nhdm khéa chi phi dau vao, gidm rdi ro
bién dong gia vat liéu/nhan cong, dac biét quan trong vai phan khic visa tdi tién von nhay cam vé bién lgi nhuan. Du vay, cac giai
doan ma& ban mai trong tuong lai c6 thé ghi nhan gia ban tdng dé phan anh ap luc chi phi dau vao. Ban lanh dao ciing luu y xu huéng
nguon cung bat ddng san trén thi trudng dang gia tang, la yéu té canh tranh can tiép tuc theo déi.

Nhan dinh chuyén vién

Ly ké 6 thang dau nam 2026, NLG mdi ghi nhan 35,3% du phong doanh thu ca nam (4.803 ty dong, -15% YoY) va 13,8% du phéng
LNST-CDM ca nam (896 ty déng, +27% YoY). Mac du KQKD 1H2026 thap han dang ké so véi cung ky, chiing t6i cho rdng day 1a dién
bién phu hgp v6i mé hinh thai vu dac trung ctia NLG khi phan I6n doanh thu ban giao va doanh s6 ban hang thudng tap trung vao
nlfa cudi nam. Véi ti€n dé ban giao du kién ddy manh tai Waterpoint va Can Tha, cing hoat ddng mé ban méi tap trung vao quy
4/2026 vai ky vong bdi canh 1ai sudt c6 thé ha nhiét, ching t6i cho rang kha nang NLG hoan thanh ké hoach LNST-CDM ca nam 1a
kha thi. Chang toi tam thdi duy tri khuyén nghi MUA va gia muc tiéu 38.400 déng/cd phiéu.

Bloomberg: VDSC <Go>




RONG VIET

SECURITIES

August 7*, 2026 BUSINESS UPDATES

NLG - Nam Long Investment JSC

Research Department - Real Estate Industry, RongViet Securities

1. Business Results

Revenue in TH2026 reached VND1,695bn (-17.9% yoy, from VND2,064bn yoy) and NPAT-MI reached VND123bn (-40.9% yoy, from
VND208bn). According to the management, the main reason comes from the fact that the handover progress at key projects has not
been much concentrated in the first half of the year, and will be accelerated in 2H2026 when Waterpoint and projects in Can Tho
continue the handover process. In addition, the gross profit margin (GPM) in the 2nd quarter of 2026 improved thanks to the
completion of the handover of the Akari project.

Revenue handed over in 1TH2026 mainly comes from three project clusters: Nam Long Il Central Lake (430 billion VND, 242 units —
including 304 billion VND at NLG Il Central Lake and 126 billion VND at EhomeS Can Tho), Waterpoint Phase 1 (469 billion VND, 24
units — mainly from Southgate) and Akari City (48 billion VND, 6 units). In addition, VND 180 billion in revenue was recorded from
joint venture projects Mizuki Park (VND 85 billion, 5 units) and Izumi City (VND 95 billion, 14 units), which were not consolidated into
the financial statements.

2. Presales

Cumulative presales in TH2026 reached about 21% of the year plan, reaching VND 5,079 billion, higher than 52% yoy. However,
most of NLG's new sales activities are expected to remain focused on the 4th quarter of each year. The Board of Directors assesses
that market conditions in 2026 are more difficult than the previous year due to rising interest rates; however, NLG does not adjust the
sales plan and maintains a preferential payment policy for home buyers to support absorption.

In terms of interest rate incentives, NLG maintains a maximum support level of 9%, while some partner banks such as Hong Leong
Bank offer a preferential rate of about 10%. According to the management, this level is still at an acceptable level. Some signals from
the bank show the possibility that interest rates may cool down slightly in 2H2026, which is a positive support factor for the progress
of new projects in Q4. The Board of Directors also expressed confidence in the absorption capacity of products with real value, in line
with real demand.

3. Progress of key projects

At Mizuki Park, NLG has completed construction to the 15th floor and opened phase 3 for sale in May 2026, recording an absorption
rate of about 35%, equivalent to 35-40% of the total high-rise products of the project. At Sol Garden, the selling price currently ranges
from 70-80 million VND/m?, lower than the price level of projects in the same area. This is considered an advantage to support sales
speed; The project is expected to be handed over in the 4th quarter of 2026.

For Akari phase 3, legal procedures are expected to be completed in the 3rd or 4th quarter of 2026.

Waterpoint phase 2 (scale of 190 hectares) is also mentioned as one of the key projects for the next phase; however, leaders have
not shared more specific details at this meeting.

Notably, NLG increased its ownership rate in Elyse Island by 21% to 72%; this deal has actually been negotiated with partner TBS
since 2025. This is a project in the high-end Legacy Collection product line, located in the East of Ho Chi Minh City. Ho Chi Minh City
is directly connected to Ring Road 3 and Long Thanh International Airport. In terms of sales progress, subdivision C currently has an
absorption rate of about 50%; The selling price currently ranges from 115-140 million VND/m? (including VAT and discounts). In terms
of utilities, the project develops a riverside Marina Club complex (45 m long Olympic-standard swimming pool), 3 marinas (capacity
of 12-15 yachts/berth), and is adjacent to the 18-hole Jeongsan Country Club golf course. In terms of infrastructure, the island's central
axis (CBD) is expected to start construction by the end of this year; regional infrastructure has a load capacity of up to 60 tons to serve
financial/office buildings in the future, and the internal road system with a width of 80 m is being completed to connect directly to
Ring Road 3.

In terms of commercial land fund, NLG develops through its subsidiary Nam Long Commercial Property, focusing on building an
internal utility ecosystem (schools, hospitals, commercial centers) to complete the integrated urban area model; flexible
implementation method between self-investment and operation or cooperation with international financial partners.

4. Orientation of the type of development in the coming period

NLG ADC is a subsidiary with more than 17 years of experience in developing affordable housing (EHome brand) and social housing
(EHomeS brand). The company has just signed a strategic partnership with partner NNR, aiming to provide more than 22,000
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affordable housing units by 2035. According to the land fund development plan 2025-2035, NLG ADC plans to deploy on more than
38 hectares of land in 10+ provinces/cities.

Regarding the land fund strategy, the board of directors said that NLG ADC currently has 3 hectares of land fund that can complete
procedures in the 3rd quarter of 2026, but the company is not in a hurry to M&A to add a new land fund in the context of many
uncertainties in the market, prioritizing keeping cash flow to be proactive when there is a suitable opportunity.

5. Policy risks, construction costs

In terms of home ownership policies, NLG continues to focus on the segment of real housing demand, first-time home buyers, groups
that are less directly affected by policy changes. With the proposal to regulate the term of ownership of apartment buildings (due to
concerns about the quality of the work after 70-80 years of use), NLG's legal team said that they are still monitoring the progress of
completing the Government's law to assess the specific impact when there is an official document. Currently, this is not a new change
for investors.

Regarding construction costs, NLG said that the cost of raw materials/construction has been locked in for the next 1-2 years as soon
as the project is granted construction permits. Specifically, NLG applies fixed-price contracts for the entire project life cycle (lasting
2-3 years) and awards bids from the beginning of the year (for example, the 2025 bidding package is implemented from the
beginning of the year) to lock input costs, reduce the risk of fluctuations in materials/labor prices, etc especially important for the
affordable segment, which is sensitive to profit margins. However, new sales periods in the future may record an increase in selling
prices to reflect input cost pressures. The Board of Directors also noted that the trend of real estate supply in the market is increasing,
which is a competitive factor that needs to be monitored.

Analyst comment

Accumulated in the first 6 months of 2026, NLG recorded 35.3% of the full-year revenue forecast (VND 4,803 billion, -15% YoY) and
13.8% of the full-year profitand NPAT-MI forecast (VND 896 billion, +27% YoY). Although the 1H2026 business results are significantly
lower than the same period, we believe that this is in line with NLG's typical seasonal model as the majority of handover revenue and
sales are usually concentrated in the second half of the year. With the expected handover progress at Waterpoint and Can Tho, and
new sales activities focused on the 4th quarter of 2026 with the expectation that the interest rate context may cool down, we believe
that the possibility of NLG completing the full-year profit and profit plan is feasible. We temporarily maintain our BUY
recommendation and target price of 38,400 VND/share.
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Ban bao cdo nay dugc chudn bj cho muc dich duy nhét la cung cap théng tin va khéng nhim dua ra bt ky dé nghi hay huéng dan mua ban chiing khoan
cu thé nao. Cac quan diém va khuyén céo dugc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh
cu thé cla tiing nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan ctia ban bao cao nay. Nha dau
tu nén xem bao cao nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi véi quyét dinh dau tu cdia chinh minh.
Rong Viet Securities tuyét d8i khong chju trach nhiém déi véi toan b hay bat ky thiét hai nao, hay su kién bj coi la thiét hai, di véi viéc st dung toan bd
hodc tiing phan thong tin hay y ki€n nao clia ban bao cdo nay.

Toan bé cac quan diém thé hién trong bao céo nay déu la quan diém ca nhan ctia ngusi phan tich. Khéng c6 bat ky mét phan thu nhap nao ctia ngudi phan
tich lién quan tryc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban céo cao nay.

Théng tin st dung trong bdo céo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chung t6i cho la dang tin cay. Tuy nhién, ching téi khéng
dam bao rang nhiing théng tin nay 13 hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chiing t6i ¢6 gia tri d&€n ngay ra bao céo va
¢6 thé thay d6i ma khong can bao céo trudc.

Ban bao céo nay dudc gilt ban quyén va la tai sdn ctia Rong Viet Securities. Moi su sao chép, chuyén giao hoic stra d8i trong bat ky trudng hgp nao ma
khéng cé su ddng y clia Rong Viet Securities déu trai luat. Ban quyén thuéc Rong Viet Securities, 2025.
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