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Hudng lgi ti day manh ha tang va thao gd phap ly

4
Ké&t qua kinh doanh 9T2025 ctia cac DN BDS cho thay su héi phuc T I C h C uc Duy tri
Doanh thu cla cdc doanh nghiép BDS niém yét trong 9M2025 dat 300,767 ty °
VND (+29%Y0Y), LNST dat 41,944 ty VND (+65%YoY). Néu khong tinh nhém cé ﬁg:yé" nghi -
phiéu thudc ho Vin va NVL, két qua kinh doanh ctia cac DN BDS héi phuc nhe; cu Gid myc tiéu 39,900 YND
thé, doanh thu dat 30,046 ty VND (-4%YoY) va LNST dat 5,467 ty VND (+14%YoY).
Tuy nhién chi ¢ 34/63 DN quan sat ¢é |gi nhuan tang trudng dudng so vdi cung ky, giLéGmuctiéu 45’600%::3

cho thay su phan hda trong KQKD ctia cac DN.

Thi trudng BDS phuc héi 6n dinh nhg cai thién nguén cung va phap ly

Nguén cung thi trudng Bat dong san tang, nhung sé lugng giao dich chua theo kip.
Theo B Xay dung, s6 lugng du an nha & thugng mai hoan thanh trong quy 3/2025

[a 21 dy an v8i quy mo khoang 9,496 can, dat ty l€ 200% qoq va 131% svck. Trong
khi d6, tong lugng giao dich dat nén, chung cu va nha & riéng lé trong 9T2025 chi

tang nhe 0.6% svck. Diéu nay giai thich cho lugng hang ton kho cudi Q3/2025 d3
tang 56% so v4i dau nam. Tiéu thu Bat dong san chua tang trudng manh, phan
nao phan anh ap luc tif mic gia neo cao, han ché kha nang ti€p can Bat dong san,

ddc biét la nhém c6 thu nhap trung binh (nhém c6 nhu cau mua nha cao).

Cac doanh nghiép BDS trong nam 2026 sé tang trudng tich cuc tU cai thién

nguén cung
KBSV ky vong hoat déng kinh doanh ctia cac doanh nghiép BDS trong nam 2026 sé

tang trudng tich cuc tif cai thién ngudn cung nha (1) Xu hudng thao g& phap ly,
hoan thién cc ché dai vdi thi trudng Bat dong san (2) Thic day hoan thién ha tang

giao théng két néi, ma ra nhiéu co hdi phat trién va (3) Lai suat duy tri  mic phu
hdp dé ho trg muc tiéu tang trudng kinh té.

Pinh gid hap dan trong dai han

Nhom DN BDS ma chiing t6i quan sat hdu hét hién dang cé P/B trung binh & muc-
thap han P/B trung binh 5 ndm. V3i ky vong nhiéu diém sang tich cuyc trong 2026
NDT cé thé xem xét va lua chon nhiing doanh nghiép c6 trién vong tét véi quy dat
sach I&n, day du phap ly, kha nang trién khai du an manh va cd cau tai chinh an
toan. MOt s6 o hoi dau tu dang chi y la cac c6 phiéu KDH, NLG.
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Két qua kinh doanh 9T2025 cuia cac
DN BBS cho thay su héi phuc

Trong 15 doanh nghiép BDS ma KBSV quan
sat, c6 10/15 DN ¢4 LNST 9T2025 tang trudng
dudng so vdi cung ky, cho thay su phuc héi
trong KQKD.

K&t qua nay c6 dugc nhg cac doanh nghiép
bat ddu md ban va ban giao cic dy an trong
bdi canh nén l3i suat thap duy tri va né luc
thdo g& clia Chinh phd. Tuy nhién, ddc thu
ctia nganh BDS van thudng tap trung ban giao
va ghi nhan doanh thu vao quy cudi ndm
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KET QUA KINH DOANH 9T2025

Doanh thu clia cac doanh nghiép BDS niém yét trong 972025 dat 300,767 ty
VND (+29%YoY), LNST dat 41,944 ty VND (+65%Y0Y). Néu khéng tinh nhém cé
phiéu thudc ho Vin va NVL, két qua kinh doanh ctia cac DN BBS hoi phuc nhe;
cu thé, doanh thu dat 30,046 ty VND (-4%YoY) va LNST dat 5,467 ty VND
(+14%YoY). Tuy nhién chi c6 34/63 DN quan sat c6 Igi nhuén tang trudng ducng
so véi cung ky, cho thay su phan hda trong KQKD ctia cac DN.

Biéu d6 1. K&t qua kinh doanh ctia cac DN BDS niém yét
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Ngudn: Fiinpro, KBSV téng hgp
*S6 liéu khdng bao gom cac doanh nghiép nhém Vin va NVL do quy mé vugt tri so vdi toan nganh

Biéu d6 2. Lgi nhudn 972025 clia mdt s6 DN BPS
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Thi trudng BDS phuc héi 6n dinh
nhd cai thién nguén cung va phap
ly, du giao dich di ngang va ap luc
gia van cao

Trong 9 thang 2025, thi trudng Ha
N&i dién bién tich cuc & phan khic
Chung cu nhung tram ldng & Nha
phé & Biét thy
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Biéu d6 3. S6 lugng giao dich can hd chung cu, nha & riéng lé, dat nén
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Ngudn: Bd Xay dung, KBSV téng hgp

Nguén cung thi trugng Bat dong san tang, nhung sé lugng giao dich chua theo
kip. Theo B3 Xay dung, s6 lugng du an nha & thugng mai hoan thanh trong quy
3/2025 la 21 dy an véi quy md khoang 9,496 can, dat ty (& 200% qoq va 131%
svck. Trong khi dé, tdng lugng giao dich dat nén, chung cu va nha g riéng lé
trong 9T2025 chi tang nhe 0.6% svck. Diéu nay giai thich cho lugng hang tén
kho cu6i Q3/2025 da tang 56% so vGi dau nam.

Tiéu thu Bat dong san chua tang trudng manh, phan nao phan anh ap luc ti gia
neo cao. Theo B{ Xay dung, gia ban chung cu sd cap trung binh tai hai thi
trugng chinh Ha NGi dat trung binh 95 triéu/m2 (+33% yoy), trong khi tai HCM
[a 91 triéu/m2 (+36% yoy). Gia trung binh tang cao do nguén cung mdi xuat
hién chl yéu tai phan khic cao cap va hang sang, trong khi cac phan khic thap
han véng bdng tai trung tdm nhu Ha N§i hodc chi xuat hién & cac vung ven H6
Chi Minh cii. M(ic gid neo cao d3 han ché kha nang tiép can Bat déng san, dac
biét [a nhém cé thu nhap trung binh (nhém cé nhu cdu mua nha cao).

Thi trudng Ha Ndi dién bién tich cuc & phan khic chung cu nhung tram lang &
phan khic Nha phé & Biét thy, cu thé:

- €anhd: Liiy ké 9 thang dau ndm, téng ngudn cung dat gan 21,100 can
(+10% svck). Pang chd y, quy nay ghi nhan mdc cao ky luc vé nguén
cung mdi ti cdc du &n cé gid chao ban trén 120 triéu dong/m?, dat
hon 2,000 can md& ban. Gia chao ban so cap trung binh vugt 90 triéu
déng/m? (+16%gqoq, +41% svck). G thi trudng thi cap, gia ban trung
binh dat 58 triéu déng/m? (+19% svck).

- Nha phd & Biét thu: Ngu6n cung md& ban mdi BPS gén lién véi dat
trong Quy 3/2025 dat han 620 can (-40% qoq, -80% svck), cham lai chu
yéu do khéng ghi nhan nguon cung 8n tif cac dy an dai do thi. Téng
lugng giao dich thi trudng BDS dat gan 640 can. Phan I&n ngudn cung
mdi trong quy tap trung tai du an & khu vuc xa trung tdm kéo gia ban
s6 cdp trung binh trong quy dat khoang 186 triéu/m? dat (-19% qoq, -
219% svck). Trong khi d6, gia ban th( cap trung binh dat 198 triéu/m2
(+4% qoq).



Bi€u d6 4. Ngudn cung va gia ban can ho tai Ha Nbi
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Bi€u d6 5. Ngudn cung va gia ban thap tang tai Ha Noi
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Ngudn: CBRE, KBSV téng hgp

Thi trudng Tp. HCM cho thay nhiéu
tin hiéu phuc héi tich cuc cu:

Ngudn: CBRE, KBSV téng hgp

Thi trudng H6 Chi Minh b3t dau phuc hai, dc biét tich cuc & phan khic Chung

- €anho: Cac dy an tich cuc md ban va tai khdi dong trd lai sau thdi
gian dai tam duing. Trong Quy 3/2025, ngudén cung mdi da bang gan

gap doi téng ngudn cung nlfa dau nam 2025, +143% qoq va tang 19 lan
svck. Han 75% nguén cung mdi tap trung tai khu déng, TP.HCM (cii).
Gia ban sd cap thi trudngda dat 87 triéu dong/m2 (+6,3% qoq, 31%
svck). Ap luc tdng gia d3 lan sang thi trudng th cap, ddy gia trung binh
[én 60 triéu dong/m2 (+13% qoq, +25%svck).
- Nha phé & Biét thy: Thi trudng bat dong san thap tang TP.HCM dang
c6 dau hiéu héi phuc nhe trong Q3/2025. Nguén cung mdi dat 220 can
(+197% qgoq). Dang chd y, hdn 95% ngudn cung mdi tap trung tai khu
vuc Binh Tan, Binh Chanh cii; phan anh xu huéng phat trién vé phia

ven trung tdm. Gia sg cap duy tri 6n dinh & mdc 303 triéu dong/m2.

Trong khi d6, gia th(f cap tang manh trong b&i canh nguén cung mdi
van con khé han ché, +18% svck, lén mic trung binh 167 triéu

VND/m2.
Bi€u d6 6. Ngudn cung va gia ban can ho tai Tp. HCM Bi€u d6 7. Ngudn cung va gia ban thap tang tai Tp. HCM
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Ngudn: CBRE, KBSV téng hgp

Ngudn: CBRE, KBSV téng hgp



Cap nhit két qua ban hang cua cac
DN trong danh muc theo doi

No luc thdo g& va hoan thién hanh
lang phap ly, dam cho tang trudng
trung va dai han
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Trong 04 doanh nghiép ching t6i dang theo d&i, cac doanh nghiép déu cho
thay két qua ban hang tang trudng manh:

- VHM: Téng gia tri hgp dong ban dat 162.8 nghin ty VND (+96% yoy), dong gop
chinh bdi du an Vinhomes Green Paradise, Wonder City va Royal Island.

- NLG: Tong gia tri hgp déng dat 5,004 ty VND (+42%YoY), ddng gép chinh bdi
du an Southgate, Can Tha, Akari City va Mizuki Park.

- KDH: Tong gia tri hgp déng udc dat hon 5000 ty VND (+800%YoY) nhd md ban
tich cuc du an The Gladia va tang trudng tu nén thap clng ky.

- DXG: Téng gia tri hgp dong udc dat han 10,000 ty VND, tang han dang ké cling
ky nhd (1) M3 ban tich cuc tai dy an The Privé (2) nam trudc khong c6 dy an ma
mdi.

TRIEN VONG NAM 2026

Trong 972025, nganh Bat dong san nhan dudc nhiéu giai phap thao gé lién
quan dén phap ly. Cac van ban du thao khac phuc “ndt that” ngan han di cling
8n dinh dai han da dugc dua ra nhu Nghi quyét 171/2024/QH15; kém Nghi dinh
75/2025/ND-CP, Nghi quyét 206/2025/QH15 va “Du thao Quy dinh mot s6 co
ché, chinh sdch thdo g& khé khan, vudng mac trong t& chdic thi hanh Luat Dat
dai”,... (Bang 12).

Chulng t6i nhin nhan day [a nhitng ddng thai ngi ldng tich cyc trong cd ché
chinh sdch clia nha diéu hanh sau khoang thdi gian that chat trudc dé. Xu
hudng nay nhiéu kha nang s& con tiép dién sang 2026, khi Chinh sach cé nhiéu
thdi gian han d€ tham th3u va phat huy hiéu qua. Vi vay, hudng Igi tif béi canh
trén, KBSV ky vong sé lugng du an dugc phé duyét mdi sé gia tang dang ké khi
thdgi gian thu tuc dugc rat gon va cd ché ngay cang hoan thién. Pac biét, cac du
an gap vudng mac sé sém dudc trién khai va md ban trd lai trong nam téi.
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Bang 8. M6t s6 van ban luat quan trong trong linh vuc Bat ddng san

Van ban

N&i dung chinh

Nghi quyét 171/2024/QH15

Nghi quyét 170/2024/QH15

Nghi quyét 201/2025/QH15

Nghi quyét 206/2025/QH15

Du thdo Quy dinh mét sé cg ché, chinh
sach thio g8 khé khan, vudng mac trong t&
chic thi hanh Luat Dat dai

Thi diém cho phép cha dau tu thuc hién du an nha & thuong mai théng qua thoa
thuan nhan quyén st dung dat (ké ca dat néng nghiép, dat phi nha &), khéng bat
budc dau gia/dau thau, nham thao g8 ach tac phap ly trong khau tao lap quy dat; thgi
han ap dung 5 nam.

Ap dung cd ché dic thu dé xif ly cac du an, quy dat cé vudng mac phép ly kéo dai theo
két ludn thanh tra, kiém todn, ban an tai TP.HCM, Da Nang va Khanh Hoa, qua d6 khai
théng cac du an ton dong.

Thi diém chinh sach dac thu thdc day phat trién nha & xa hoi, bao gom giao dat, uu
dai thué va cd ché lua chon chi dau tu

Co ché dac biét xir ly vudng mac do phap luat chéng chéo, cho phép dp dung linh
hoat dé day nhanh phé duyét du an.

Hoan thién cd ché thi hanh Luat DAt dai 2024, giai quyét cac vudng mac vé gia dat,
boi thudng, thu hoi dat, giao dat, mién giam tién thué dat, ap dung cac cd ché linh
hoat hdn nhu tinh tién st dung dat, cho phép thu hoi dat khi théa thuan dugc trén
75%, va quy dinh rd han vé nop tién st dung dat.

Ngudn: KBSV téng hgp

DPay manh dau tu ha tang két ndi sé
md ra cd hdi cho cac du an Bat
ddng san

Cac dy an ha tang giao théng dugc trién khai dy kién s& gilp tang gia tri san
phdm tai cac dy an bat dong san.

Trong 2026, ngoai nhiing du an ha tang giao thong dudng b két néi d& va dang
dudc trién khai, dang chii y s& la cac dai du an ha tdng quy md 18n (dudng sat
cao téc Bac - Nam, cac tuyén vanh dai tai Ha Noi va TP.HCM,..) dang va sé& trién
khai (tham khéo phdn chu dé bau tu cong), gitp tao ra mang lUdi giao thong
két nGi dong bg va thuadn tién. Diéu nay gilip mang lai gia tri gia tang &n cho
céc khu vuc lan can, hé trg cho gid clia Bat ddng san tai day.

Viéc md réng va nang cap ha tang giao thong gilp gia tang dang ké mdc d6
thudn tién trong sinh hoat va kha nang khai thac thuc té ctia bat dong san, tu
dé nang mat bang gia va tao tién dé dé cac chi dau tu manh dan trién khai cac
du an méi; déng thai, xu hudng phé bién trén thi trudng cho thay nhiéu nha
dau tu s&n sang di trudc mot budc, tham gia vao cic san pham bat dong san tai
khu vuc cé ha tang dang hinh thanh, khién gia tri tai san dugc thiét [ap sém,
tham chi trudc khi cac cong trinh ha tang di vao van hanh hoan chinh.
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Hinh 9. Tuyén metro Bén Thanh - Can Gig Hinh 10. Budng sat Lao Cai - Ha N§i - Hai Phong - Quang Ninh
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Hinh 11. Mang lugi dudng vanh dai Ha Nai
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Ngudn: KBSV téng hgp



Xu hudng dich chuyén sang cac khu
vuc lan can trung tdm dang trd nén
ré nét
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Hinh 12. Mang luéi dudng vanh dai Tp.HCM
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Ngudn: KBSV téng hgp

Xu hudng dich chuyén phat trién bat déng san ra vung ven dang trd nén rat rd
nét do (1) Gia Bat dong san ndi d6 tang cao véi phat trién phan khic cao cap,
khong pht hgp v8i nhu cdu ciia nhém ¢é thu nhap trung binh (nhdém vén cé
cau tiém nang I3n). (2) Quy dat ndi dd ngay cang khan hiém, day cac nha phat
trién sang tim kiém cac du an khu vuc ngoai 6. (3) Xu hudng day manh phat
trién ha tang giao thong két ndi sé gia tang mdc do thuan tién di kem nhu cau
vé khong gian séng rong rai, méi trugng séng tot hon thic day nhu cdu dich
chuyén ra vung ven.

Xu hudng nay khéng chi dién ra & Viét Nam ma con phd bién tai nhiéu dé thi [8n
trén thé gidi. Trong b&i canh nay, KBSV cho rang cic doanh nghiép sé& day
manh hon viéc phat trién quy dat tai khu vuc 1an cin trung tdm va co hdi phat
trién dd thi theo md hinh TOD (Transit-Oriented Development) s& md& rong. Ty
[& h3p thu d6i v8i cac du an md ban tai khu vuc ngoai 6 du bao cling sé tich cuc.
Cac doanh nghiép sd hitu quy dat tai khu vuc ngoai 6 va cac du an giao théng
trong diém sé nhd d6 ma hudng Igi trong 2026.

Hinh 13. Ha tang két néi md ra cd hdi phat trién d6 thi theo md hinh TOD tai Tp. HCM
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Nguén: KBSV téng hgp



L3i suat c6 thé tang nhe nhung 6n
dinh & muic phu hgp sé hé trg thi
trudng Bat dong san

Pinh gid hap dan trong dai han
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Theo nhu quan sat, mat bang |3i suat cho vay mua nha da tang khoang 100-
150bps giita cic ngan hang, nhung mdic nén nay van dang thap hon so vdi giai
doan 2020-2021. Chlng tdi du bdo mat bang LSHD sé& cé thé tang nhe trong
nam 2026 vdéi mic tang 50-100bps, tuy nhién nhiéu kha nang s& duy tri én dinh
tai day xuyén ndm nhd uu tién ctia Chinh phi van sé a thic day tang trudng. Vi
vy, |3i suat phu hgp sé tiép tuc la yéu té ho trg tich cuc cho thi trudng Bat
dbng san trong nam tdi.

Biéu d6 14. L3i suat huy dong 12 thang (%)
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Ngudn: KBSV téng hgp

Nhém DN BDS ma chdng toi quan sat hau hét hién dang c6 P/B trung binh &
mUc- thap han P/B trung binh 5 ndm. KBSV ky vong hoat déng kinh doanh cua
cac doanh nghiép BDS trong ndm 2026 sé tang trudng tich cuc nhd cai thién
ngudn cung nhd (1) Xu hudng thao g phap ly, hoan thién cg ché doi vdi thi
trudng Bat dong san (2) Thuc day hoan thién ha tang giao thong két ndi va (3)
L&i suat duy tri mdc nén thap ho trg muc tiéu tang trudng kinh té. NDT cé thé
xem xét va lua chon nhiing doanh nghiép cé trién vong tét vGi quy dat sach 16n,
day du phap ly, kha nang trién khai du dn manh va cg cau tai chinh an toan.
M&t s6 ca hdi dau tu dang chiy la cdc ¢d phiéu KDH, NLG.

Biéu d6 15. P/B cac c6 phiéu nganh BDS dan cu
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Ngudn: KBSV
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LNST cong ty me 3Q2025 ghi nhan
236 ty VND (+235%YoY)

Dv an Gladia & The Solina sé& la dong
luc chinh trong Q4/2025 va 2026

KDC Tan Tao ky vong dudc hudng Lgi
tU nhiing thao g& phap ly déi vdi linh
vuc Bat ddng san

Khuyén nghi: MUA - Gia muc tiéu:
39,900 VND/c8 phiéu

M UA Duy tri

KHANG DIEN (KDH)

M@ ban tich cuc tai Gladia

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 clia KDH dat 1,098 ty VND (+335%YoY), LNST cng ty me ghi
nhan 236 ty VND (+235%YoY) nhg ghi nhan ti du an The Gladia. K&t qua 9T2025
hoan thanh [&n lugt 75% va 84% ké hoach Doanh thu va LNST cliia doanh nghiép.

KDH d& md ban giai doan 1 véi cac san pham thap tang thudc du an The Gladia, gia
ban trung binh khoang 250 triéu/m2 va cho thay ty [& hap thu tich cuc, phu hgp vdi
ky vong clia chiing tdi. KBSV cho rang viéc mg ban va ghi nhan doanh thu tai The
Gladia s& dan dat chinh cho két qua kinh doanh trong thdi gian con lai clia ndm va
sang 2026. Tiép ndi sang 2026, KBSV ky vong KDH s& trién khai va md& ban duy an
The Solina Giai doan 1 (13 ha v8i 500 san pham thap tang).

KDH ky vong s& hudng |gi tich cuc tif thay d6i cia chinh sach. Nghi quyét ciia Quéc
hdi quy dinh mét s6 cd ché, chinh sach thdo g& khd khan, vudng mac trong té chiic
thi hanh Luit Bat dai dang dugc thao ludn, xem xét tai Ky hop Qudc hdi khda XV. Néu
cac dé xuat dugc théng qua trong ky hop thang 10, KBSV cho rang s& thic day cho
khau giai phéng mat bang ctia dy 4n KDC Tan Tao.

C& phiéu KDH hién dang giao dich 8 m{c P/B 2025fw [a 1.8x, thap hon mUc P/B trung
binh 5 nam. Do vay, dua trén trién vong kinh doanh va két qua dinh gia, ching t6i
dua ra khuyén nghi MUA vGi gid muc tiéu 39,900 VND/cp, cao hdn 23% so vdi gia dong
clla ngay 10/12/2025.

Dil liéu giao dich Bién dong gié c6 phiéu

. s en Ty lé CP ty do chuyén nhugng 65% (%) M 3M 6M 12M
Gia muc tieu VND 39,900 GTGD TB 3 thang (ty VND/triéu USD) 232/8  Tuyét d6i 3 -1 2 15
Tang/giam (%) 23% S8 hitu nudc ngoai (%) 274%  Tuongdsi 2 -1 -3 20
Gia hién tai (10/12/2025) 32,550 €8 déng 16n CTCP D3u tu Tién
Gid muc tiéu dong thuan 43,700 Loc (11%)

Vén héa thi trudng
NN > 1.4
(nghin ty VND/ ty USD) 38/
. . .. Thay d&i v8i VN-Index (Phai)
Du phéng KQKD & dinh gia VND
(%) Gia ¢6 phiéu KDH (Tréi) (VND)
FY-end 2023 2024 2025F 2026F
— 30 40,000
Doanh s6 thuan (ty VND) 2,088 3,279 4,946 6,650
L5i/(16) tir HDKD (ty VND) 1,122 1,131 2,418 3,332 20 30,000
Lgi nhuén clia Cb cdngty me (ty VND) 716 810 985 1,246 10 20000
EPS (VND) 895 801 974 1,233 0 ’
Tang trudng EPS (%) -42 -11 22 27 10 10,000
P/E (x) 38. Y3 35 27 i .
P/B () 2 19 18 1 3333888188
o o o o o o o o o
ROE (%) 5.7 53 5.5 6.6 g g g S S g % % g
> ~. » 4, o o — - o o o o —
Ty sudt c6 tic (%) 0 0 0 0 ERE - - -

Nguon: Fiinpro, KBSV
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LNST cong ty me dat ty 146 VND
(+8%YoY), 9M2025 dat 55% ké hoach
nam ctia doanh nghiép

Doanh sé ban hang 9M2025 dat 5,004
ty VND (+42%YoY)

Dy bao doanh sé ban hang nam
2025/2026 dat 7,675/8,842 ty VND
(+47%/+15%YoY)

NLG ky vong huéng Igi tif xu hudng
thic day ha tang, dich chuyén sang

dé thi ngoai trung tdm

Khuyén nghi: MUA - Gia muc tiéu:
45,600 VND/cé phiéu

M UA Duy tri

NAM LONG (NLG)

Duy tri trién vong tich cuc

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 clia NLG dat 1,877 ty VND (+407%YoY), LNST c6ng ty me dat
146 ty VND (+8%YoY), nhd bat dau ban giao du an Southgate, Izumi, Akari City va
Can Thd. Doanh thu 9M2025 clia NLG dat 3,941 ty VND (+376%YoY), LNST dat 441 ty
VND (+711%YoY). K&t qua nay hoan thanh lan lugt 58% va 55% ké hoach Doanh thu
va LNST cutia doanh nghiép.

Doanh s6 ban hang trong Quy 3/2025 dat 1,740 ty VND (+129%QoQ,+42%YoY), dén tu
cac dy an Can Thd, Southgate, Akari City, Mizuki Park va lzumi City. Ly ké tUr dau
nam 2025, doanh sé ban hang dat 5,004 ty VND (+42%YoY).

KBSV KBSV diéu chinh du bdo doanh sé ban hang ndm 2025 tang 47%YoY dat 7,675
ty VND dén tU cac du an South Gate, Mizuki Park, Can Thg va lzumi City dya trén ky
vong kha ndng hap thu tich cuc cac san phdm cla NLG.

Céc du an [8n clia NLG hién tai cht yéu nam tai khu vuc Déng Nai va Long An, sap tdi
ky vong sé& thay dai tich cuc nhd phat trién ha tang giao théng va xu hudng dich
chuyén sang céc d6 thi ngoai trung tam.

Gia c8 phiéu NLG hién dang giao dich dudi & mic P/B 2025fw [a 1.36x, thap han trung
binh P/B 5 ndm clia NLG la 1.6x. Dua trén trién vong kinh doanh va két qua dinh gi,
ching téi dua ra khuyén nghi MUA d6i v8i ¢ phiéu NLG vGi mic gid muc tiéu la
45,600 VND/cp, cao han 28% so vdi gia dong clfa ngay 05/12/2025.

Dil liéu giao dich Bién dong gia c6 phiéu

.s . Ty & CP ty do chuyén nhugng 63.4% (%) M 3M 6M 12M
Gia myc tieu 45,600 VND GTGD TB 3 théng (ty VND/triéu USD) 113/43  Tuyétdéi 4 10 2 10
Tang/giam (%) 28% S& hitu nudc ngoai (%) 451%  Tudng doi 3 9 0 4
Gi4 hién tai (05/12/2025) VND 35,650 C6 dong ldn Chu tich HPQT
Gia muc tiéu dong thuan VND 45,838 Nguyén X. Quang
V6n héa thi trudng (8.69%)

L . 17.3/0.66
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié %) Thay d6i vai VN-Index (Tréi) (VND)

' Gia 6 phiéu NLG (Phai)

FY-end 2023 2024 2025F 2026F 0 - — 50000
Doanh s thuin (ty VND) 3,181 7,196 5,495 6,085
L&i/(18) tif HDKD (ty VND) 942 1,783 1,257 1,424 30 T 40,000
Lgi nhuén cta CD cong ty me (ty VND) 484 512 621 713 20 4 1 30000
EPS (VND) 1,257 1,330 1,613 1,851
Tang trudng EPS (%) -13 6 21 15 10 T 20,000
P/E (x) 27.20 24.85 22.13 19.28 0 10,000
P/B (x) 1.40 1.32 1.36 1.29
ROE (%) 52 53 6.1 6.7 10 - -0

o, 6/24 8/24 10/2412/24 2/25 4/25 6/25 8/25 10/25
Ty sudt c6 tic (%) 1 0 1 1

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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