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CTCP Pau tw Nam Long (NLG)

B4t dong san

Gia hién tai VND28.100
Cao/Thap 52 tudn VND43.100/23.500
Gia muc tiéu VND38.000
Gia muc tiéu truwdc do VND42.200
So v&i consensus -12,3%
Tiém nang téng gia 33%
Ty suét cb tirc 2%
Ty suét sinh loi 35%
Trién vong Tich cuc
Binh gia Tich cuc
Phan tich ky thuat Tiéu cuwc
Vén hoa (tr USD) 543 4
GTGDBAQ 3 thang (tr USD) 3,8
S& hiru NN (tr USD) 48
S6 CP Iwu hanh (tr) 485
Sb CP sau pha loang (tr) 485
NLG VNI
P/E truot 20,2x 14,7x
P/B hién tai 1,4x 2,0x
ROA 2,9% 2.2%
ROE 6,0% 13,8%

*di liéu ngay 03/04/2026
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Gia cb phiéu (%) 1T 3T 12T
NLG 15% -3,1%  -54%
SovsiVNIDEX  -82% -50% 28,6%

Co ciu s& hivu

Nguyén Xuan Quang 7,9%
Ibeworth Pte. Ltd. 5,7%
Thai Binh Investment JSC 4.4%
Khac 82,0%
Téng quan

CTCP Pau tw Nam Long (NLG) duwoc thanh lap
vao nam 1992. NLG hoat dong & 3 linh viuc
chinh bao gém: Phat trién quy dat, Phat trién
khu dé thj va nha & va Pau tw mao hiém. NLG
s6& hitu quy dét sach hon 681ha véi 3 dong sén
pham chinh: Ehome, Flora va Valora.

Chuyén vién phan tich:

D6 Thi Hwong

huong.do4@vndirect.com.vn

06/04/2026

Virng vang trwéc bién déng thj trwedong

Chng t6i duy tri khuyén nghi KHA QUAN, dong thoi diéu chinh giam gia muc
tieu 10% con 38.000 dong/cp, twong rng tiém nang tang gia 35% so va&i thi
gia hién tai cia NLG.

Gia muc tiéu thdp hon phan anh cac gia dinh than trong hon vé gia ban va ty
Ié hap thu & cac dw an trong bdi canh moi triedng vi mé con nhiéu thach thive.

P/B dw phéng 2026 twong tng dat 1,4x, thAp hon mirc trung binh 5 nam 1a
1,6x.

> Chung t6i dy bao doanh thu 2026-27 duy tri twong dbi 6n dinh, giam 9%
svck trong 2026 trude khi phuc hoi nhe 3% svek trong 2027, chd yeu phan
anh yéu tb thoi diém ban giao.

» LNST-CDTS 2026 dv bao tang 11% svck va tang tbc 1én 37% svck trong
2027 nho diém roi ban giao tai cac dv an lién két.

Trién vong presales (doanh sé ky ban) tich cwc nh& nhiéu dw an mé ban méi

NLG ghi nhan gia tri presales ky luc 11,9 nghin ty déng (+128% YoY) trong ndm
2025. Da tang tiép tuc duy tri trong 2 thang dau 2026, v&i presales dat 1,2 nghin ty
ddng béat chap ky nghi Tét va tam Iy nguoi mua nha suy yéu do 13i suét tang. Cac
dw an déng goép chinh bao gébm Izumi, Southgate va Elyse Island. V&i danh muc dw
an tap trung vao phan khuc trung cap va nén tang khach hang twong ddi vivng chac,
chung téi dw bao presales giai doan 2026-28 sé tang trwdng véi CAGR 11,7% trén
mlc nén cao 2025, trong dé ba dy an chi lwc ké trén dy kién déng gép khoang
60% téng presales.

Vi thé t6t dé vwot qua bdi canh vi mé hién tai

Chién lwoc tap trung vao phan khuc trung cp phuc vu chi yéu nhu cu & thuc,
cuing v&i loi thé gia ban canh tranh nhd quy dat cé gia von thap sé gidp NLG duy tri
ty 1& hap thu 6n dinh, theo quan diém cua ching téi. Bén canh d6, co' ciu khach
hang v&i mirc don by tai chinh thap gidp giam thiéu tac dong tir diéu kién tin dung
that chat hon. Két hop vai vi thé tién mét rong tai cudi nam 2025, ching t6i cho réng
NLG c6 dl n&ng lwc dé thich (rng v&i méi trweng vi mé kém thuan lgi, ddng thoi duy
tri tot n&ng lwc ban hang.

Backlog I&n hé tro tang trwéng loi nhuan giai doan 2027-28

Chung t6i ky vong diéu kién thi triérng sé dan cai thién vao cubi nam 2026, qua do
tao diéu kién cho viéc hién thwc hoa backlog hién tai v&i phén I&n hoat dong ban
giao sé tap trung vao 2027-28. Nho tién do xay dwng tich cwc, cac dy an trong diém
nhw Izumi va Elyse Island dwoc ky vong sé tré thanh dong Iwc lgi nhuan chinh khi
bwéc vao giai doan ban giao. Chung t6i wéc tinh hai dw an nay cé thé déng gop
khodng 25% lgi nhuan ctia NLG trong giai doan 2027-28.

Dinh gia & mirc chiét khau sau

NLG hién dang giao dich tai 1,1x P/B 2025 va 1x P/B 2026, thép hon dang ké so voi
murc trung binh 5 nam (1,6x) va trung binh nganh hién tai (1 ,2x). Chung t6i cho réng
day la co hai tich Ity hap dan dbi véi mot doanh nghiép phat trién bat dong san chét

lwong voi presales virng chac, nang lyc trién khai da dwoc chirng minh va kha néng
chéng chiu tét véi bién dong ngén han cla thi trwong.

Chi s6 chinh 2025A 2026F 2027F 2028F
Tang trwdng doanh thu (%) -21,6% -8,9% 3,1% 21,7%
Tang trudng LNST sau CDTS (%) 36,9% 11,4% 37,4% 54,3%
Bién LN gop (%) 41,8% 46,4% 47,2% 46,0%
Bién LN rong (%) 16,8% 20,6% 26,5% 33,6%
PIE (x) 19,5 17,0 12,4 8,0
P/B (x) 1,0 0,9 0,9 0,8
ROAE (%) 3,6% 4,0% 4,9% 6,5%
D/E (x) -21% -15% 6% 10%
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KQKD Q4/25: Ban c6 phan dw an thiuc day loi nhuan; presales duy tri tich cwe

Hinh 1: KQKD cua NLG Q4/25 va 2025

VNDbn Q4/25 Q4/24 %sveck 2025 2024 %svck 2025/dw bao
Doanh thu 1.704 6.369 -73% 5.645 7.196 -22% 99%
Kinh doanh bét dong san 1.628 6288 -14% 5.395 6.966 -23% 97%
Khac 76 81 -5% 250 230 8% 146%
LN gop 785 2.714 -11% 2.357 3.057 -23% 98%
% Bién LN gdp 46% 43%  +35d % 42% 42%  -0,7d %
Chi phi BH&QLDN 439 898 -51% 1.292 1.394 1% 93%
LN ttr hoat dong kinh doanh 346 1.816 -81% 1.065 1.664 -36% 104%
Thu nhép tai chinh rong 577 55 943% 731 437 67% 134%
Chi phi tai chinh 363 153 137% 647 331 96% 189%
LN truec thué 567 1.747 -68% 1.188 1.825 -35% 84%
LN sau thué 505 1.327 -62% 946 1.387 -32% 84%
LN sau thué cong tyme 348 497 -30% 701 518 35% 92%
% Bién LN rong 20% 8% +12,6d % 12% 7% 524 %

Ngudn: VNDIRECT RESEARCH

Loi nhuan Q4/2026 ting manh nho thoai von lzumi

NLG ghi nhan doanh thu Q4/25 dat 1,7 nghin ty dong (-73% svck) va LNST cb
dong thidu sb (NPAT-MI) dat 348 ty déng (-31% svck), chi yéu nhe khoan lai
thoai vén 489 ty ddng tir viec ban 15% cb phan tai dw an Izumi. Mrc gidm manh
svck da dwoc dw bao trwde, do Q4/24 13 giai doan cao diém ban giao tai Mizuki
Park va Akari City. Ly k& ndm 2025, NLG ghi nhan doanh thu 5,6 nghin ty déng
(-22% svck) va LNST-CDTS dat 701 ty déng (+35% svck), chl yéu nho loi ich
cb dong thiéu sé gidm manh 72% svck, phan anh ty 1& s& hiru hop nhat cao hon
trong Q4/25, v&i cac dy an déng goép chinh gém Southgate (65%) va Nam Long
Can Tho (100%), so v&i Akari (50%) trong Q4/24. Téng thé, KQKD 2025 hoan
thanh 99%/92% duw bao doanh thu/LNST-CDTS cla chlng toéi.

Bién lgi nhuan gop cai thién nh& co’ cau ban giao nghiéng vé cao cap

Bién loi nhuan gop Q4/25 dat mirc 46,1% (so v&i 42,6% trong Q4/24), chi yéu
nho ban giao dy an Southgate. Chung t6i ky vong bién lgi nhuan sé tiép tuc duy
tri & mirc tich cwe khi doanh nghiép day manh ty trong s&n phdm thép tang/phan
khic cao cép trong cac khu db thj tich hop.

Chi phi tai chinh cao hon ky vong

Chi phi tai chinh Q4/25 tang manh 137% svck, cao hon dw bao clia chung t6i,
chti yéu do chi phi dan x&p v&i cw dan lién quan dén dy an Izumi, theo chia sé
tir NLG. Chung t6i cho réng day 1a chi phi 1 14n dbi véi khoan chi bd sung nhdm
day nhanh qua trinh ban giao d4t, qua d6 dam bao tién do trién khai va ban giao
cho ddi tac.

Presales birt pha nh& mé ban méi nhiéu phan khu

Presales Q4/25 dat 6,9 nghin ty dong (+308% svck) nhér ddy manh cac dot mé
ban mai tai: Izumi City (phan khu Canaria - thap tang), Southgate (Solaria Rise
- cao tang), Mizuki Park (Trellia Cove - cao tang), Elyse Island (mé& ban lan dau
- thap tang). Ly ké 2025, presales dat mirc cao ky luc 11,9 nghin ty déng
(+128% svck), vwot dang ké dw bao clia ching téi (7,05 nghin ty déng), chd yéu
nho Elyse Island dwgc m& ban sém hon ky vong.
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Trién vong 2026-27: Trién vong presales tich cwc cling cé ting trwéng loi nhuan

Hinh 2: Dw phéng loii nhuan 2026-27

Ci M&i % thay doi Moi
2025A vs. old 2025 Nhan dinh
2026 | 2026 | forecast sV 2027
Doanh thu 5645 | 6.608 | 5.140 -22% 9% | 5299
thuan

Chuing téi diéu chinh giam dw phéng doanh s6 ban
bat ddng san nam 2026 10,5% svck, phan anh viéc
loai hop nhat dw an Izumi ciing nhw tién do ban giao
duy tri 6n dinh so v&i nam 2025; tuy nhién, chung toi
Kinh doanh BBS 5.395 6.442 4.830 -25,0% -10,5% 5.021 Vén ky vong téng doanh Sé ban bét d(’jng san (bao
gdm ca cac dy an lién két) ndm 2026 tang 21%
svck, dat 7,2 nghin ty d(‘)ng, v&i cac dy an ban giao
trong diém bao gdm Nam Long Can Tho, Park
Village (Waterpoint) va Trellia Cove (Mizuki Park).
Khac 250 166 310 86,7% 24,1% 279

LN gép 2.357 2.765 2.384 -13,8% 1,1% 2.499
% Bién LN gop 418% i 41.8% i 46.4% +2,5% pts  +4,6% pts 47.2%

Chung t6i dw phong chi phi BH&QLDN nam 2026
Chi phi duy tri twong d6i 6n dinh du doanh thu thap hon, do
BH&QLDN 1.292 1.421 1.265 s-11,0% -2,1% 1.316 : ap dung gié dinh than trong hon dbi véi cac chinh
sach ban hang/khuyén khich ban hang trong boi
canh diéu kién tin dung that chat.

EBIT 1.065 1.344 1.119 -16,7% 5,1% 1.183

Thu nhap tai Thu nhap tai chinh nam 2026 dv phong giam 35,3%
. 731 224 473 111,1% -35,3% 857 ! svck, trén nén cao clia nam 2025 nhe khoan lgi
nhuén bat thwong tir thoai von tai dw an lzumi.

Chi phi tai chinh 2026 dy phong gidm manh 54,4%
svck, trén nén cao clia nam 2025 do phat sinh chi
Chi phi tai chinh 647 231 295 27,9% -54,4% 315 : phi mot 1an lién quan dén dw an Izumi, dong thoi
phan anh viéc NLG chuyén sang vi thé tién rong vao
cudi nam 2025.

Téng LN hoat

dong 1149 | 1337 | 1.296 -3.0% 12.9% 1.725
Thu nhap khac 39 46 30 -34.8% -23.7% 30
LN trwoc thué 1188 i 1.999 i 1.266 -36.6% 6.6% 1.695

, . Chung tdi dy phéng LNST-CDTS nam 2026F tang
LNST-CDTS 701 843 781 -7.3% 11.4% 1.073 | 11,4% svck, chii yéu nho chi phi tai chinh giam.

Ngudn: VNDIRECT RESEARCH

B6i canh vi md kém thuan lgi hién tai dang tao ap lwc ngan han lén tam ly
thi trieong bat dong san

Dau nam nay, chi dao ctia Ngan hang Nha nuwéc (SBV) vé viéc gii han tang
trwdng tin dung bat déng san phu hop véi tbe dd tang trwdng tin dung chung
clia toan hé théng cho thay dinh hwéng chinh sach than trong hon déi véi linh
vire nay. Viéc siét tin dung, cung véi mat bang 1ai suét gia tang va ngudn cung
thi trw>ng mé réng, dwoc ky vong sé gay ap lwc 1én nhu cau bat dong san trong
ngén han. Trong bdi canh d6, cac cht diu tw tap trung vao phan khuc bat dong
san thap tang va can ho cao cap - dic biét 1a nhitng du an c6 két ni ha tang
chwa thwe sw thuan lgi - ¢o thé chiu ap lwc lédn hon so véi cac dw an thudc phan
khic vira tui tién dén trung cap, von dwoc hé tre nhiéu hon béi nhu cau & thuc.

Tuy nhién, vé& dai han, chiing t6i cho rang cac bién phap nay sé gitp hinh thanh
mot chu ky phat trién lanh manh va bén vitng hon cho thij trwdng bat dong san,
khi dong tin dung dwoc dinh hwéng vao cac dw an chét lwong, phuc vu nhu cau
& thue va cé kha nang tao dong tién dai han. Chung t6i ky vong ap luc 1ai suét
va thanh khoan that chat hon co thé kéo dai trong nira dau nam 2026, trudc khi
déan cai thién trong nlra sau 2026.
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Hinh 3: Ap lwc thanh khoan hé théng gia ting, phan anh qua nhirng Hinh 4: Lai suat huy déng 12 thang bat ting dang chi y khoang 100

dot tang lai suat trén thi trwdng lién ngan hang

diém co’ ban ké tir ddu Q4/25
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
NLG c6 vi thé thuan lgi dé duy tri ty 1é hap thu 6n dinh
Bét chap nhirng kho kh&n ngan han clia nganh bat dong san, ching tdi van duy
tri quan diém tich cuwc déi vai trién vong tang trwdng dai han ctia NLG nhé dinh
vi chién lwoc & phan khuc trung cap va nha & vira tui tién phuc vu chi yéu nhu
cau & thuc, ndng luc trién khai da dwoc kiém chirng va nén tang tai chinh cai
thién rd rét. Dong tién manh tir presales, phat hanh cho cbé déng hién hiru va
thoai 15% c6 phan tai dw an lzumi da gidp NLG chuyén sang vi thé tién mét
rong, v&i D/E rong dat -21% tai thdi diém Q4/25.
Nam 2026, chung t6i dy phéng dong tién thuan tor hoat dong kinh doanh cla
danh muc dy an hién hiru dat khoang 1,1 nghin ty déng, va tdng manh 1én mwc
7,1 nghin ty déng trong ndm 2027, qua d6 cling cb dong tién noi bd dé tiép tuc
phat trién cac dy an dang trién khai. Cung véi tép khach hang lanh manh
(khodng 70% giao dich st dung vén tw co), ching téi ky vong NLG sé tiép tuc
duy tri khd nang chéng chiu tét trong béi canh mat béng 1ai suat van & mirc cao.
Hinh 5: Co’ cdu ngudn vén twong déi lanh manh v&i vi thé tién mit Hinh 6: ...va mirc don bay (D/E) thap so v&i cac doanh nghiép cling

rong tai thei diém cudi ndm 2025 (ty dong)...

nganh, giip NLG c6 dw dia dé duy tri kha nang chéng chiu tot trong
bdi canh mit bang lai suat neo & mirc cao.
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Trién vong presales kha quan nh& nhiéu dw an mé ban méi

Trong Q4/25, NLG da dwoc cap phép ban hang cho hang loat dy an, bao gém
Izumi City (phan khu Canaria — th&p tang), Southgate (Solaria Rise — cao tang),
Mizuki Park (Trellia Cove — cao tang) va Elyse Island (thap tang). Nh¢r d6, cling
v6i didu kién thi trwerng thuan loi, gia tri presales trong Q4/25 tang manh 1&n 6,9
nghin ty ddng (+308% svck). Ly k& nam 2025, tdng presales dat 11,9 nghin ty
déng (+127,8% svck), trong d6 ba dw an chi lwc déng gop 66,7%, bao gbm
Southgate (40,5%), lzumi (17,4%) va Elyse Island (8,8%).

Hinh 7: Presales nam 2025 dat mirc cao ky luc nhe cac dot m& ban méi tai lzumi City (phan
khu Canaria - thap tang), Southgate (Solaria Rise — cao tang), Mizuki Park (Trellia Cove — cao
tang) va mé ban lan dau tai Elyse Island (thap tang)
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10.000 81%
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4.000
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mmmm Presales (ty ddng) ~ —e— Tang trudng svck

Ngudn: NLG, VNDIRECT RESEARCH

N&m 2026, NLG dat ké hoach presales tham vong & mirc 20-24 nghin ty déng
(twong (rng +70%—102% svck), da phan anh kich ban I4i sut duy tri & mrc cao,
nho viéc mé rong déi ngli ban hang ndi bd va cac dy an trong diém dwoc hwéng
loi tir viéc thuc day ha tang két ndi. Theo chia sé tir ban Ianh dao, NLG da ghi
nhan 1,2 nghin ty dong presales trong 2 thang dau 2026, b4t chap yéu té mua
vu Tét va tac dong tlr mét bang 1ai suat tdng, chi yéu nhe da ban hang tich cuc
tai Izumi, Southgate va Elyse Island.

Du duy tri quan diém tich cuwc vé trién vong ban hang ctia NLG, chung téi 4p
sung dw phong than trong hon ddi véi presales trong bdi canh tac dong ctia mat
bang lai suét ting cé thé anh huwdng dén tam ly ngwdi mua nha. Theo d6, chung
toi dy bao presales giai doan 2026-28 tang trwéng véi CAGR 11,7% trén nén
cao clia ndm 2025, nhé tién dd ban hang tich cwe tai Izumi City va Elyse Island.
Chung t6i ky vong hai dw an chi lwc nay sé déng gép khoang 60,5% téng
presales trong giai doan 2026—28.
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Bao cao cap nhat

Hinh 8: Chiing t6i dw phong presales giai doan 2026-28 ting trwdng  Hinh 9: Vi thé tién mét rong gilip giam thiéu ap lwc huy déng von dén

CAGR 11,7% trén nén cao ctia ndm 2025 nh& dy an lzumi, Southgate nam 2028 (ty ddng)

va Elyse Island (ty déng)
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Backlog I&n hé tro tang trwéng loi nhuan giai doan 2027-28

Chung t6i dw phong doanh thu va LNST-MI nam 2026 duy tri twong d6i &n dinh,
lan lwot dat 5,1 nghin ty ddng (-9,0% svck) va 800 ty déng (+11,0% svck) nhe
hoat dong ban giao tiép dién tai Nam Long Il Central Lake va Southgate

(Waterpoint).

Sau nam 2026, backlog 10,9 nghin ty déng tai cudi nam 2025 dwoc ky vong sé
dam bao kha nang ghi nhan lgi nhuan rd rang, déng thoi hé tro quy dao tang
trwdng tich cuwc trong giai doan 2027-28. Chung téi dw bao doanh thu va LNST-
MI nam 2027 lan lwot dat 5,3 nghin ty déng (+3% svck) va 1,1 nghin ty déng
(+37% svck), nhé hoat dong ban giao tiép dién tai cac dw an hién hivu, cling voi
dong gép ngay cang tang tr cac dw an hop tac nhw Mizuki, Izumi va Elyse

Island.

Dwa trén tién do xay dwng hién tai, NLG da hoan thanh khoang 90% ha téng tai
Elyse Island va Izumi (phan khu Canaria). Chung t6i ky vong cac dy an nay sé
tré thanh dong Iwc lgi nhuan chinh khi bwéc vao giai doan ban giao trong 2027—
28. Chung t6i wéc tinh hai dw an nay co thé dong gép khoang 25% tbng loi

nhuan cta NLG trong giai doan trén.

Hinh 10: Elyse Island da hoan thanh khoang 90% tién d6 ha tang Hinh 11: Dw an lzumi (phan khu Canaria) dang gan hoan thién ha

tang noi khu

www.vndirect.com.vn
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Hinh 12: Chung toi ky vong backlog I&n tai cudi 2025 sé dam bao kha nang ghi nhan lgi
nhuan tich cwc cho NLG giai doan 2027-2028
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s Doanh thu LNST-CDTS % Bién LN gop

Nguén: NLG, VNDIRECT RESEARCH

Hinh 3: Dy bao tién do phat trién cac dy an trong diém

Dw an

Loai hinh san

Tinh trang phap ly

Thei gian ky ban va ban giao

pham 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
- Valora: 2,664
Southgate - Flora: 3,379 Hoan tAt tién s dung dét, gidy phép xay dung
- Ehomes: 1,357
- Valora: 2,876
lzumi -Flora: 3,019 Hoan tht tién st dung dét, gidy phép xay dyng
(estimation)
o - Valora: 84 Hoan tat tién stv dung dat, da dwoc cap gidy phép
Mizuki P2&3 - Flora: 2,547 xay dwng cho giai doan méi
- Valora: 880 S LA A Apon A Lo
Central lake - Ehomes: 1,590 Hoan tat tién sir dung dat va giay phép xay dwng
Akari City P3 - Flora: 1,300 Hoan tt tién st dung dat va gidy phép xay dwng
- Hoan tat tién st dung dét
. - Valora: 369 2 i A . Lk
VSIP Hai Phong Ehomes: 887 - C’hu’aﬂco ban quy hoach 1/500 diéu chinh va giay
phép xay dwng
- Hoan tat tién str dung d4t, da dwoc cap gidy phép
Paragon - Valora: 583 xay dwng cho giai doan dau
- Chuwa c6 ban quy hoach 1/500 diéu chinh
. ] - Hoan tat tién str dung dat, da cé ban quy hoach
WaterpointveD  ~ 207 872 41500 didu chinh
- Flora: 5,276

- Chua dwoc cip gidy phép xay dung

Ky ban:
Ban giao:
Nguén: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 38.000 déng/cd phiéu

Chung t6i duy tri khuyén nghi KHA QUAN, déng thoi diéu chinh giam gia muc
tiéu 10% dat 38.000 déng/cp dwa trén phwong phap dinh gia RNAV.

Mé&c du van gitr quan diém tich cuc vé trién vong ban hang ctia NLG, ching toi
ap dung gia dinh WACC cao hon & mirc 13,5% (so v&i 11,2% trwdc do) va chiét
kh&u 15% trén tdng NAV dw an, nhdm phan anh méi trwéng 13i suat duy tri &
mUrc cao va cac rdi ro mang tinh hé théng ctia nganh, cling nhw nhirng tac dong
tiém tang dén ty 1& h4p thu dw an va tinh hinh tai chinh ctia NLG. Cé4c gia dinh
clia chuing t6i bao gém lai suét phi rdi ro 3,6% va phan bu rii ro vén chi sé& hiru
8,7% (diéu chinh theo wéc tinh tir NYU Stern). Bén canh do, ching téi ciing ap
dung céac gia dinh than trong hon déi véi tién d6 ban hang va ban giao, nhdm
phan anh nhu cau b4t ddng san suy yéu trong ngan han tac déng dén tién do
ban hang cac dw an trong danh muc hién tai ctia NLG.

Hinh 14: Dinh gia

Dw 4n I'::;":"g Tyle s hivu  Gia tri (ty déng)

Akari GD 3 RNAV 50% 243

Mizuki RNAV 50% 1.516

Southgate RNAV 65% 2.167

lzumi RNAV 50% 4.388

Can Tho RNAV 100% 2.026

Hai Phong RNAV 50% 436

Waterpoint GB 2 P/B 100% 4.588

Elyse Island RNAV 50% 2903

Anzen Residences RNAV 100% 547

Khac Book value 490

Téng gia tri dw an 19.304

Chiétkhau 15%
Cong:

Tién & twong dwong tién 7.236

Trir:

No (5.218)
RNAV 18.427

Téng sb cb phan (trigu) 485

Gia muc tiéu (ddng/cp) 38.000

P/B 2026 (x) 1.4

Ngudn: VNDIRECT RESEARCH

Hinh 15: Gia dinh WACC

Gia dinh WACC

Beta 1.3
Phan bu rai ro thj trwdng 8.7%
Lai suét phi rai ro 3.6%
Chi phi vén 15.0%
Chi phing 12.0%
Thué thu nhap DN 20.0%
% No 28.0%
% Vén 72%
WACC 13.5%

Ngudn: VNDIRECT RESEARCH

NLG d& gidm khodng 20% ké tlr T12/2025 trong bbi canh tam ly thi trwdng suy
yéu trwdc ap luc lai suat ting va cac bién phap kiém soat nhdm ha nhiét gia
nha. Hién cb phiéu dang giao dich @ m&c P/B 1,1x va 1,0x P/B dy phéng nam
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Hinh 17: So sanh vé&i cac cong ty cung nganh

06/04/2026

2026, thdp hon dang ké so v&i mirc trung binh 5 ndm 1a 1,6x cling nhuv muc
trung binh hién tai cGia nganh 1a 1,2x. Ching téi cho rang mdc dinh gia hién tai
mang lai co hdi tich Ity hdp dan ddi véi mot doanh nghiép phat trién bat dong
san chat lwong cao, voi presales ky luc, ndng lwc trién khai da dwoc kiém chirng
va kha nang chéng chiu tét trong bdi canh thi trwéng bién dong ngan han

Rui ro d6i vé&i dinh gia

C4c rii ro chinh déi v&i dinh gia cGa ching téi bao gdm: (1) Méi triéng 14i suét
duy tri & mlrc cao trong thdi gian dai, cuing véi diéu kién tin dung that chat hon
ddi v&i cac cht dau tw bat dong san; (2) Lai suat vay mua nha & mirc cao co
thé anh huwéng dén ty 1& hap thu ctia cac dw an néu duy tri trén ngwdng 9,5%—
10%; va (3) C4c bién phap diéu tiét ciia Chinh phd nhdm én dinh gia nha c6 thé
khién méi trwéng dinh gia déi véi cac dy an nha & thuwong mai tré nén kém
thuan lgi hon.

Hinh 16: NLG hién dang giao dich gan viing day 5 nam, bt chap presales dat mirc ky luc,
cho thay phan I&n rii ro giam gia da dwoc phan anh vao gia cé phiéu hién tai.

5,0
4,5
4,0
3,5
3,0
2,5
2,0

PR DD DD D PDR DD P PP

v VAV Y Vv
AL SN SR A 2 S S S A N N A S SR R s
B Y i Y o Y i Y o o Y o

NLG — . =TB 5nam +1 SD
- = =18D  eeeeennn X D 28D

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Cong ty Ma
Cong ty Cb phan Dau tw Nam Long NLGVN
Cong ty Co phan Tap doan D4t Xanh DXG VN
Cong ty C6 phan Vinhomes VHMWN
CICP Pau tv va Kinh doanh Nha Khang KDH VN
bién

Coéng ty Co phan Phat trien Bat dong san PDR UN

PhatDat

Coéng ty C6 phan Tap doan Dau tw Novaland NVL WN
Cong ty C6 phan Dau tw Xay dwng Phat trién DIG VN

Trung binh

Vénhéa Doanh thu NQNS;::’ EV/EBITDA ROE ROA PIE P/B

tr USD tr USD % (x) % % (x) (x)
518 217 (17,8) 11,8 59 25 19,2 11
608 161 4,7 252 1,9 0,7 62,0 11
18.588 5.895 37,8 14,7 19,0 6,2 1,7 21
1.078 179 34,9 17,7 54 32 29,0 1,5
602 51 41,6 44,7 44 2,0 30,7 1,3
1.212 268 106,9 304 4,2 0,7 N/A 0,7
428 182 (12,9) 10,8 75 35 16,2 0,9
3.290 993 27,9 22,2 6,9 2,7 28,1 1,2

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Phu luc I: Téng quan doanh nghiép

Hinh 18: Quy d4t cia NLG

Khu vuee phia Bic
Hai Phong Dién tich

Nam Long Hai Phong 1 PALE] 11.525 ty VND

Nam Long Hai Phong 2 1,5ha  1.627 ty VND

TP. H6 Chi Minh

TP. H6 Chi Minh Dién tich

Mizuki Park 26 ha 15.081 ty VND
Akari City 8,5 ha 16.184 ty VND

EHomeS Nam Sai Gon 2,6 ha ~1.700 ty VND

Puoc thanh 1ap vao ndm 1992, NLG khéi dau 1a mot doanh nghiép xay dwng
nhwng da chuyén ddi thanh mot nha phat trién bat dong san, tap trung vao viéc
xay dwng cac khu dé thi tich hop trong phan khuc binh dan va trung cip. Nam
Long da lién tuc mé rong quy mé, hop tac véi cac ddi tac qudc té uy tin, va phat
trién nhiéu du an thanh céng. N&m 2013, NLG chinh thirc dwoc niém yét trén
HOSE.

Suw hop tac véi cac dbi tac qubc té, dic biét 1a tir Nhat Ban (Hankyu Hanshin
Properties, Nishi Nippon Rail Road), d4 giiip Nam Long tiép can cac cong nghé
tién tién, cac phwong phap quan ly wu viét va kiém soat tai chinh hiéu qua.

Vi quy dat hon 680 hecta dat sach véi phap ly rd rang, NLG hién dang tap
trung vao phat trién cac khu dé thj véi cac san phdm binh dan (bao gém ba phan
khuc chinh: Ehome - cdn ho vira ti tién, Flora - cdn hod doc lap, va Valora - nha
phé va biét thw). Cac duy an nay da tao nén tén tudi cia NLG nh& dap (rng duoc
nhu cAu thuwc cla thj treong. Véi hwéng phat trién wu tién tinh bén vikng, cac
san pham clia NLG luén gianh dwoc su tin twdng ctia khach hang vé chat lvong
va tinh minh bach phap ly. Nh& d6, NLG da duy tri dwoc vi thé tai chinh virng
chac.

Trong giai doan t&i, chién lvgc NLG sé tap trung vao ba linh vyc kinh doanh cbt
16i, bao gdm: 1) Pau tw & Quan ly dau tw (Bon vi kinh doanh: Céng ty C phan
Dau twv Nam Long); 2) Phat trién Bat dong san D6 thi va Nha & (Pon vi kinh
doanh: Nam Long Land); va 3) Phat trién B4t dong san Thuwong mai (Bon vi kinh
doanh: Nam Long Commercial Property).

Trong qua trinh phat trién NLG da tap trung phat trién cac dw an chi yéu & khu
vire phia Nam xung quanh TP.HCM. Tuy nhién, trong khi tiép tuc phat trién cac
dw an bat dong san tai cac tinh phia Nam, NLG s& mé& rong phat trién dy an ra
khu vire phia Béc, cu thé |a Ha Noi va Hai Phong.

Khu vuc phia Bong Sai Gon

Dong Nai Dién tich %
Izumi City 170ha  71.884 ty VND
Nam Long Dai Phuéc 45ha  13.775ty VND

Khu vuc phia Tay Sai Gon

Long An Dién tich GDV
Waterpoint Phase 1 165ha  40.479 ty VND
Waterpoint Phase 2 190 ha 108.387 ty VND

EHome Southgate 3,4 ha 1.562 ty VND

Khu vuc Mé - Kéng

Can Tho Dién tich GDV
Nam Long Il Central Lake 40 ha  4.151 ty VND
EHomeS Can Tho 38ha  1.389 ty VND

+
Téng quy dat
(Hecta)

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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06/04/2026
Bao cao cap nhat

Phu luc Il: Cac dw &n chinh cta NLG

Vi tri: Nam ngay dau cao téc Bén Lic — Long
Thanh, két ndi truc tiep voi San bay Quoc té
Long Thanh. Két néi thuan tién véi vanh dai 3
sap trién khai, néi TP.HCM, Long An, Déng Nai
va Binh Dwong.

Ty 1& s& hiru: 50% cho Southgate; 100% cho
Waterpoint GD2

Chu dAu tw & dbi tac: Nam Long, NNR, TBS, Tan
Hiép

Téng dién tich dw an: 165 ha

[ )
o Mat dd xay dwng: 23%
e Tbng sb cin: 3.606 cin
e Céac thanh phan chinh: Shophouse / Nha phé /
Biét thur / EHome
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
e Vi tri: Ndm trén dai 1d Nguyén Van Linh, Binh
Chanh, TP.HCM, v&i chiéu rong 120 m, gém 10
lan dwong, két ndi trwe tiép Quan 7 va Quan 2.
e Tylé sd hiru: 50%
e Tbng dién tich dw an: 26 ha
o Mat dd xay dwng: 29%
e Tbng sb can:
o Giai doan 1: 1.500 can
o Giai doan 2: 1.601 can
o Giai doan 3: 1.830 can
e Céc thanh phan chinh: C&n ho / Biét thw /
Shophouse
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 21: Dw an Akari City
e Vi tri: Ndm trén dai 16 V6 Van Kiét, Binh Tan,
TP.HCM, tuyén duwdng chinh két néi déng — tay
thanh phé.
e Tylé sd hiru: 50%
e Chu dau tw & dbi tac: Nam Long, NNR & Hankyu,
Hanshin Corp
e Tbng dién tich dw an: 8,5 ha
o Mat dd xay dwng: 33%
e Tbng sb can: 6 tda, cung cap 5.005 can

o Giai doan 1: 1.803 can
o Giai doan 2: 1.690 can
o Giai doan 3: 1.512 can
Céc thanh phan chinh: Can ho

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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Bao cao cap nhat

Hinh 22: Dw an lzumi

Vi tri: Nam tai x& Long Huwng, Bién Hoa, Déng
Nai.

Dv an sé huwéng lgi tir sy phat trién ha tang
khu vire, bao gdbm viéc mé rong dudng két ndi
dén cao tbc Long Thanh — TP.HCM, dy kién
rat ngén thdi gian di chuyén tr 1-1,5 gior
xudng dwéi 45 phat.

Chi dau tw & dbi tac: Nam Long & Hankyu
Hanshin Corp

e Tylé sd hiru: 50%
P e henad iy s inie ae, e  Tdng dién tich dw an: 170 ha
i rim s — e Mat do xay dwng: 35,6%

e Tbng sb cin: 6 giai doan v&i 2.922 cin

e Cac thanh phan chinh: Biét thw / Nha phd /
Shophouse

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 23: Dw an Central lake

e Vitri: N&m tai Cai Rang, Can Tho, két ndi tryc
tiép v&i trung tam quan Ninh Kiéu qua duwong
Quang Trung — Cai Cui va dai 16 V6 Nguyén
Giap

e Tyléséd htvru: 100%

e Chi dau tw & dbi tac: Nam Long

e Tbng dién tich dw an: 43,8 ha

e Mat dé xay dwng: 25-30%

e Tbng sb can: 2.470 cén

e Céc thanh phan chinh: EHome / Biét thw / L6
dat

Nguédn: VNDIRECT RESEARCH, BAO CAO CONG TY

e Vitri: Nam tai Dwong Quan, Thay Nguyén, Hai
Phong, két néi v&i trung tam thanh phd qua
cau Hoang Van Thuy, cach cao tbc Ha Noi—Hai
Phong 8 km qua Quéc 16 359.

e Tylé sd hiru: 50%

e Chi dau tw & dbi tac: Nam Long, NNR &
Hankyu Hanshin Corp

e Tbng dién tich dw an: 22,5 ha

e Mat dé xay dwng: 25-30%

e Tbng sb cian: 1.256 can

e Céac thanh phan chinh: Valora / Can ho

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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Bao cao cap nhat

Hinh 25: Dw an Paragon

Vi tri: N&m trén ban dao Pai Phwéc, Nhon
Trach, Béng Nai. Khi cAu Nhon Trach (thudc
vanh dai 3) hoan thanh, dw an sé két ndi thuan
tién véi TP.HCM qua vanh dai 3 va cao téc
TP.HCM-Long Thanh-Dau Giay. Gan Khu
cong nghiép va cang Cat Lai.

Ty 1& s& hivru: 50%

Chu dau tw & d6i tac: Nam Long, NNR

Téng dién tich dw an: 45 ha

Mat d6 xay dwng: 25-30%

Téng sb c&n: 583 can

Céc thanh phan chinh: Valora

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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Phu luc lll: Cac dw phéng tai chinh trong yéu

Bao cao KQKD

(T? d?ng) 2022A 2023A 2024A 2025A 2026F 2027F 2028F
Doanh thu thu?n 4.339 3.181 7.196 5.645 5.140 5.299 6.450
Gia v?n hang ban (2.355) (1.619) (4.128) (3.288)  (2.756) (2.800)  (3.483)
L?i nhu?n g?p 1.984 1.562 3.068 2.357 2.384 2.499 2.968
Chi phi QLDN (511) (418) (742) (700) (643) (662) (806)
Chi phi ban hang (644) (562) (648) (593) (622) (654) (686)
LN ho?t d?ng 829 582 1.678 1.065 1.119 1.183 1.475
Doanh thu t? ho?t d?ng tai chinh 410 656 436 731 473 857 1.608
Chi phi tai chinh (199) (296) (331) (647) (295) (315) (405)
LN khac 29 27 56 39 30 30 30
L?i nhu?n tru?c¢ thu? 1.070 968 1.839 1.188 1.326 1.755 2.707
Thu? TNDN (204) (168) (457) (242) (265) (351) (541)
L?i ich ¢? dong thi?u s? 309 317 869 245 280 331 510
LNST sau CDTS 556 484 512 701 781 1.073 1.655
Bang cén doi ké toan

(Ty déng) 1222A  1223A 1224A 12:25A 12-26F  12-27F  12-28F
Tién & Twong duong tién 3773 2540 5443 6814 5884 3376 4625
DAu tw tai chinh ngén han 97 1050 792 1352 1352 1352 1352
Cac khoan phai thu ngén han 3570 3637 2629  1.891 2199 2450 2543
Hang tén kho 14828  17.353  17.993 8678  7.948 11187  13.358
Tai san ngén han khac 330 733 692 511 511 511 511
Téng tai san ngén han 23489 25313  27.549 19.246  17.894  18.876  22.389
Tai sén cb dinh 154 141 143 108 135 163 198
Téng tai san dAu tu 236 305 316 445 445 445 445
Tai sén dai han khéc 3210 2852 2300 6766  7.984  9.277  10.499
Téng tai san 27.088  28.611  30.308 26565  26.450  28.762  33.531

0 0 0 0 0 0 0

No' vay ngén han 1804 2402 2887 1017 1426 1480  1.780
Phai trd nguri ban ngén han 981 1175  1.027 463 358 503 601
Phai tra ng&n han khéc 6.065 6309 6233 4974 4229 4563  5.170
Téng ng ngén han 8.851  9.886 10.148 6454  6.013  6.546  7.552
N vay dai han 3375 3705 4074 4505 3792 4158 5755
Phai tré dai han khéc 1547 1487 1520 782 782 782 782
Vén g6p ctia chii s& hiru 3841 3848 3851 4851 4851 4851  4.851
Loi nhuan gt lai 2493 2879 3166  3.656 4437 5510  7.166
Vén chi s& hiru 13.315 13533 14566 14.824 15.872 17.276  19.442
Loi ich cb dong thidu sb 4325 4150 4804 2162 2442 2773 3.283
Téng ng va VCSH 27.088  28.611  30.308  26.565 26459  28.762  33.531

14
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Bao cao LCTT

(Ty déng) 12-22A  12-23A  12-24A  12-25A  12-26F  12-27F  12-28F
Loi nhuan trwéc thué 1.070 968 1.839 1.188 1.326 1.755 2.707
Khéu hao 36 49 50 52 24 25 30
Thué da ndp (204) (168) (457) (242) (265) (351) (541)
Cac khoan diéu chinh khac (270) 873 692 (166)  (1.966)  (3.348)  (4.965)
Thay ddi von lwu dong (856)  (4.065) (921)  (1.704) 1.060 (209) 2.880
Lwu chuyén tién thuin tir HDKD (225) (2.343) 1.203 (873) 180 (2.128) 110
Diu tw TSCPD (112) (148) (129) (62) (98) 19 (16)
Thu tr thanh 1y, nhwgng ban TSCD 0 0 0 0 0 0 0
Cac khoan khac (436) 385 398 (118) (956) - -
Thay ddi tai san dai han khac 0 0 0 0 0 0 0
Lwu chuyén tién thuan tir HDDT (547) 237 268 (181)  (1.055) 19 (16)
Thu tir PH CP, nhan gép VCSH 187 - - 2.545 - - -
Tra vbn gép CSH, mua CP quy 0 0 0 (259) 0 0 0
Tién vay rong nhan dwoc 1.574 893 867 (65) (304) 420 1.898
Dong tién tlr HD tai chinh khac 0 1 2 3 4 5 6
Cb tire (327) (187) (194) (948) (948) (948) (948)
Lwu chuyén tién thuan tir HDTC 1.434 705 672 1.273 (1.251) (527) 950
Tién & twong dwong tién dau ky 3.112 3.773 2.540 5.443 6.814 5.884 3.376
Lwu chuyén tién thuan trong nam 662 (1.233)  2.903 1.371 (931)  (2.508) 1.249
Tién & twong dwong tién cubi ky 3.773 2.540 5.443 6.814 5.884 3.376 4.625

15
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Cac chi s6 chinh

Chi sb dinh gia 2022A 2023A 2024A 2025A 2026F 2027F 2028F
EPS (VND) 1.335 1.141 1.212 1.350 1.546 2.124 3.276
P/E 21.9 25.7 24.2 21.7 19.0 13.8 8.9
P/B 1.6 1.5 1.5 1.1 1.1 1.0 0.9

Chi sb tiang trwdong 2022A 2023A 2024A 2025A 2026F 2027F 2028F
Doanh thu (swvck) -16.6% -26.7%  126.2% -21.6% -8.9% 3.1% 21.7%
LN gdp (svck) 11.6% -21.3% 96.4% -23.2% 1.1% 4.8% 18.7%
LN rong (svck) 41.4% -7.5% 72.6% -31.5% 12.1% 32.3% 54.3%
EPS (swck) -49.8% -14.5% 6.2% 11.4% 14.5% 37.4% 54.3%

Chi s6 sinh 1oi 2022A 2023A 2024A 2025A 2026F 2027F 2028F
Bién lgi nhuan gop 45.7% 49.1% 42.6% 41.8% 46.4% 47.2% 46.0%
Bién EBITDA 19.9% 19.8% 24.0% 19.8% 22.2% 22.8% 23.3%
Bién LN hoat dong 24.0% 29.6% 24.8% 20.4% 25.2% 32.6% 41.5%
Bién LN rong 19.9% 25.2% 19.2% 16.8% 20.6% 26.5% 33.6%
ROA 3.2% 2.8% 4.6% 3.6% 4.0% 4.9% 6.5%
ROE 6.5% 5.9% 9.5% 6.4% 6.7% 8.1% 11.1%

0 0 0 0 0 0 0

Chi sb don bay tai chinh 2022A 2023A 2024A 2025A 2026F 2027F 2028F
Kha nang tra lai vay 5.6 21 7.9 4.0 4.6 4.5 4.2
EBITDA / (CP li vay + Chi phi dau 1.0 0.2 0.3 0.2 0.1 0.1 0.1
Téng ng/von 0.6 0.7 0.7 0.4 0.4 0.4 0.5
Téng ng/VCSH 0.4 0.6 0.7 0.7 0.4 0.4 0.4
No' rong/VSH 0.0 0.3 0.1 0.2) 0.2) 0.1 0.1

Chi s6 thanh khoan 2022A 2023A 2024A 2025A 2026F 2027F 2028F
Vong quay tdng tai san 0.2 0.1 0.2 0.2 0.2 0.2 0.2
Vong quay khoan phai thu 300 417 133 122 156 169 144
Sé ngay phai thu 1.2 0.9 2.7 3.0 23 22 25
Vong quay khoan phai tra 363 520 216 160 132 182 175
Sé ngay phai tra 1.0 0.7 1.7 23 2.8 2.0 2.1
Vong quay hang tén kho 2.309 3.927 1.597 971 1.052 1.458 1.400
Sé ngay tén kho 0.2 0.1 0.2 0.4 0.3 0.3 0.3
Hé sb thanh toan hién hanh 2.7 2.6 2.7 3.0 3.0 2.9 3.0
Hé s thanh toan nhanh 1.0 0.8 0.9 1.6 1.7 1.2 1.2

16


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN D‘ IRE;T 104/2026

Bao cao nay duwoc viét va phat hanh béi Khbi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hodc trén thj trwdng noi ¢d phiéu duoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, théng tin dwoc cong
bd réng rai khac va cac thong tin theo nghién ctvu clia chiing tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truée.

Bao cao nay chi nhadm muc dich cung cAp thong tin cho cac nha dau tw clia Céng ty C6 phan Chirng khoan VNDIRECT tham khéo va
khdéng mang tinh chét m&i chao mua hay ban bat ky chirng khodn nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu d&u tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ciia minh,
tham khao y kién tw van ti cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich ndo vai ¢ phiéu clia (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khéng chju trach nhiém vé& bat ct két qua ndo phat sinh tir viéc str dung nodi dung clia bao cao duwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngwoi st dung khong dwoc phép sao chép, chuyén giao, sira doi, dang tai lén cac
phuwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé6  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 16i clia ¢b phiéu ndm trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha n&ng sinh I&i clia ¢ phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh |&i dw kién cla cb phleu dwoc tinh bang tdng ctia (i) chénh l&ch phan tram
gitra gia muc tiéu va gia thi triéong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire du kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 14 12 thang.

Khuyén nghi Dinh nghta:

nganh

TiCH cuc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vdn hoa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU cycC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn hoa thi trwéng gia quyén

Hoang Viét Phuwong — Giam déc Khéi Phan tich & Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan — Trwéng phong
Email: tuan.nguyenthanh@yvndirect.com.vn

D6 Thi Hwong — Chuyén vién Phan tich
Email: huong.do4@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — P. Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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