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CTCP PAU TU NAM LONG

(
Ko
Ma Bloomberg (NLGVN) | Ma Reuters (NLG.HM)

J VoS4 A Y -
Tang toc ban giao
Cap nhat khuyén nghi MUA, gia muc tiéu 46,400 dong
CTCP Dau tu Nam Long (HOSE: NLG) la mdt trong nhithg nha phat trién bat déng san (BDS) vira
tlii tin hang dau tai Viét Nam. Bong thai, doanh nghiép cling s& hitu quy dat rong Ién dén 684ha
dudc két nGi ha tang t6t. Chlng t6i ki vong (1) viéc tap trung vao phan khiic hgp Iy va (2) s3 hitu
quy dat san sang trién khai du' &n s& gitip NLG d6n du su phuc clia thi truding Bt dong san. Trong
ndm 2024, trién vong ting trudng Igi nhuan clia NLG dén chu yéu tir viéc ban giao du an Akari giai
doan 2 va du an tai Can Tha. Dua trén phuang phap RNAV, chling t6i dua ra khuyén nghi mua NLG
VGi gid muc tiéu & muic 46,400 dong.
Cap nhat KQKD 9T2024 va tinh hinh thu'c hién du an dén ngay 5/11
Trong 9 thdng 2024, Nam Long ghi nhan doanh s6 ki ban dat 3,523 ty dong (gdp 2 [an cung ki),
tap trung & cac du an nhu Akari (1,621 ty dong), Southgate (1,113 ty dong), va Mizuki (515 ty
dong). Tang trudng doanh s6 ki ban cho thdy su phuc hdi clia thi truGng ndi chung va tiém nang
tang trudng doanh thu cta NLG giai doan tdi.
Ly k€ 972024, doanh thu thuan NLG dat 828 ty dong (-46.5%YoY), LNST dat 54 ty dong (-82.9%
YoY). Nhu vay, tinh dén hét quy 3/2024, NLG da thuc hién dugc 12% k€ hoach doanh thu va 7%
k€ hoach Igi nhuan. Doanh thu va Igi nhuan kém kha quan trong 9T2024 do trong tam ban giao
clia NLG chu yéu rai vao quy cuGi nam, vdi hai du an chinh la Akari GD2 va dy an tai Can Tha.
Trong dd, du 4n Akari GD2 (1,700 san pham) da ducgc ban giao tir gitta thang 10/2024. Theo chia
sé tlr NLG, tinh dén 5/11, doanh nghiép d& ban giao dugc 400 san pham (~24% tdng du an). NLG
du kién ban giao khoang 50% san pham tai du an, phan con lai dugc ban giao vao ndm 2025.
Trong khi d6, tai du &n Can Tha, viéc trién khai dat nén va biét thu tré hon so véi k& hoach ban dau
do qua trinh chuyén giao Lut. D&n thang 9, NLG mdi hoan thanh tién st dung dat cho du &n
Central Lake Can Thd va m& booking tUr gila thang 10 véi 274 san pham (két qua kha quan vdi
400 lugt booking). B&n canh d6, can hd Ehomes cling dd bat dau ban giao cho khach hang tirthang
10. Tuy vay, thi tuc chat ché khi phé duyét ngudi mua NOXH du diéu kién ¢ thé anh hudng dén
toc do ban giao clia Enomes.
Du bao nam 2024

Chiing t3i van gitr du’ phdng doanh thu ctia NLG nhur du béo trudic do. Cu thé, doanh thu clia NLG
nam 2024 uéc dat 5,313 ty dong (+67.0% YoY) va LNST & miic 1,043 ty dong (+30.4% YoY).
Trong d6, hai dy an du ki€n dong gdp khoang 85% doanh thu cho NLG trong ndm 2024 la du an
tai Can Thd (1,416 ty dong) va Akari GD2 (3,082 ty ddng).

RUi ro: (1) vudng mac phap Iy 1m cham tré thu tuc, (2) ty 1& hdp thu thap hon du’ kién.

Ném 2020 2021 2022 2023 2024F
Doanh thu (ty VND) 2217 5,206 4,339 3,181 5313
LNl HEKD (& VND) 26 78 829 582 %9
ILgi nhuan rong (ty VND) 850 1479 866 801 1,043
EPS (WD) 3078 3099 1345 1,187 1716
BPS (VND) 19589 23,66 23,185 24158 26216
OPM (%) 106 150 191 183 182
NPM (%) 83 284 200 252 196
ROE (%) 126 109 65 59 71
PRR (¥) 176 98 273 318 270
PBR (X) 249 113 169 156 18

Nguon: Dif iéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
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[Viét Nam / Bat dong san]

BAOCAO CONGTY CTCP Biéu tNam Long (NLG V)

Ngay 14 théng 11 ndm 2024

Cap nhat két qua kinh doanh 9T2024 va du’ phong 2024

Khoan muc 972024 2024F o
(Ty dong) %YoY (Ty dong) %YoY Chu thich
Doanh thu thuan 828 -46.5% 5313 67.0% Doanh thu 972024 giam do chi ban giao san
Doanh thu ban giao dur an 678 pham cdn lai trong cac du’ &n hién hitu gom

Doanh thu cung cap diich vu 99 Akari GD1 (1 can), Valora Southgate (10 can),

Doanh thu tur dich vu xdy duhg 15 Ehome Southgate (332 can), Izumi (15 can).

Khéc 35 Piém rdi doanh thu/lgi nhuén du’ kién rai vao
quy 4/2024. Do dd, chung t6i du phdng doanh
thu ca ndm 2024 & dat 5,313 ty dong nhé bét
dau ban giao du an Akari giai doan 2 va cac
san pham dét nén, Ehomes tai du’ an Can Tha
Vao quy 4/2024.

Lgi nhuan gop 343 -61.0% 2,439 56.1% Bién Igi nhuan gop 972024 giam con 41.4%

Bién Igi nhuan gop 41.4% 45.9% (9T2023: 56.3%) vi ban giao chinh la cac san
pham Ehomes, trong khi cling ki ban giao biét
thu Valora véi bién gop cao han.

Chi phi ban hang va QLDN -492 -21.4% -1,470 50.0%

Loi nhuan tir HDKD -149  -161.0% 969 66.5%

Doanh th &5 chinh 297 150.9% 362 5719, Doanh thu tai chinh 972024 tang 150.9% YoY
dén tlr viéc hoan tat chuyén nhugng 25% von
tai du an Paragon cho ddi tac Nhat Ban.

Thu nhép/(16) khéc 38 408.1% 28 3.7%

L&i I8 tur cbng ty lén doant, 84 -59.0% 109 -73.9%

lién két

Chi phi' tai chinh -178 -18.0% -218 -26.4%

Loi nhuan trudc thué 92  -744% 1,250 29.1%
LNST 54 -82.9% 1,043 30.4%
LNST ctia cong ty me 15 -92.0% 692 43.0%
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[Viét Nam / Bat dong san]
CTCP Dau tur Nam Long (NLG VN)

Ngay 14 théng 11 ndm 2024

Cép nhét tinh hinh va k& hoach trién khai du’ an

Qui ddt
(ha)

Vitri

SG hitu
(%)

Du kién ké& hoach phat trién dwan @

2023 2024 2025 2026

T
2027

Tinh trang

Akari

Flora

BinhTan 85

50%

Akari GD 2 (1,700 san pham) bat dau ban giao tir
thang 10/2024. Tinh dén 5/11, NLG d& ban giao dugc
400 san pham (~24% téng du 4n). NLG du’ kién ban
giao khoang 50% san pham tai du &n, phan con lai
dugc ban giao vao nam 2025.

Akari GB3 van dang chd xac dinh nghia vu thuc hién
NOXH véi dia phugng. Dy’ an da hoan thanh tién st
dung dat (LUF). Dy kién bét dau trién khai xay dung,
m@ ban tir 2026.

Southgate

KDT

Long An 165

60%

Tinh dén hét Q3/2024, phén nha lién thd van con 70
cdn da ban nhung chua ghi nhén doanh thu. Dy’ én
hién dang déi quy hoach, do d6 chua xac dinh dugc
55 san pham chua bén.

Southgate
Gb2

KDT

Long An 190

100%

Chd trién khai.

Tzumi

KDT

PongNai 170

65%

Dy &n Izumi ndm & phén khu C4 clia tinh Dbng Nai.
Giai doan 1A dd ban hét vao ndm 2021. Tuy vay, do
khdng dong b quy hoach gitta cac cp tai phan khu
C4, céc du &n tai dy déu bi 4ch tic va phéi chd digu
chinh lai quy hoach.

Theo cdp nhét tir doanh nghiép, NLG phéi chd phé
duyét 1/10,000 (du ki hoan thanh trong Q1/2025).
Tiép dén cha xac dinh nghia vu NOXH, hoan thanh tiép
cac quy hoach 1/5,000 va 1/500 méi cd thé trién khai
lai.

NLG ki vong c6 thé hoan thanh cac budc phap Iy va
trién khai lai vao cudi ném 2025 (tly thudc vao tiéh do
phé duyét clia cdp chinh quyén)

Mizuki

Flora

Valora

Binh

Chanh 2%

50%

Phan khu CC5 (Flora— cao tang) van chua théxin dugc
gidy phép md ban do Ludt mdi co hiéu luc va TPHCM
can thdi gian dé hiéu, dp dung va phé duyét. Hai phan
khu CC5 (Flora — cao tang) va LK11 (Valora — thap
tang) déu du kién ma ban vao ndm sau.

Hai Phong

Valora

Ehome

HaiPhong 225

50%

Bang diéu chinh master plan. NLG dang du kién hoan
thanh trong ném sau va trién khai tir cudi 2025/2026.

Can Tho

Valora/
Land lot

EhomeS

GnThe 43

100%

NLG ddng tién dét (LUF) cho du' an tai Can Tha cham
hon du kién do qué trinh chuyén giao Ludt. Bén thang
9/2024, NLG mdi hoan thanh dugc tién dat va mé
booking cho phan dat nén/biét thy vao thang 10.

Dy én Central Lake II Can Tha (Biét thu Valora va dat
nén) du kién ma ban trong 3 ndm tir 2024. VGi 274
san phdm md booking tir gilia thang 10, dén 5/11 d&
overbooking vdi 400 lugt dat mua.

Dy an EhomeS la NOXH, do dé dia phuang can phé
duyét danh sach ngudi mua du diéu kién mua nha. Do
d6, k& hoach doanh thu dat 800 ty ¢4 thé khdng dat ki
vong trong nam nay.
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[Viét Nam / Bat dong san]

BAO CAO CONG TY CTCP Béu trNam Long (NLG V) Ngay 14 thang 11 nam 2024
) san ) Quydit  sghi Du kién ké& hoach phat trién du an®
STT Du'an . Vitri o
pham (ha) () 2023 2024 2025 2026 Tir2027 Tinhtrang
D& hoan thanh tién dét (LUF), dang diéu chinh
. _ 1/500. Dut kidh viec didu chinh o5 thé pht

8 Paragon KDT bongNai 45 50% /?00 - v Nen YIgCAmeu chinh Cf mi phat s"jh
thém tién dat phai ndp. NLG du' kién trién khai vao
Q4/2025.

9 Khéc 14

Téng 684

Ngubn: DIt liéu cong ty, Shinhan Securities Vietnam

(1) Udc tinh thai gian tir Idc xdy dung dén luc ban giao
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BAO CAO CONG TY

[Viét Nam / Bat dong san]
CTCP Dau tur Nam Long (NLG VN)

binh gia va khuyén nghi

Ngay 14 théng 11 ndm 2024

Ching t8i 4p dung phuong phap RNAV dé dinh gia NLG. Trong dd, cac du 4n cd k& hoach cu thé, ching toi str
dung phuang phép DCF; cac du 4n chua trién khai nhung hoan thién phap Iy, ching tdi dling phucng phép gié
thi truGng (MV); vdi cac du én chua cd k€ hoach (thdng tin rd rang) ching toi str dung BV.

M6 hinh dinh gia RNAV ciia NLG

Gia tri du an

Duan Phuang phap
(Ty dong)

Akari 2,277 DCF

Southgate 6,360 DCF

Southgate giai doan 2 3,054 MV

Can The 1,540 DCF

Tzumi 14,039 DCF

Khéc 1,221 BV

Téng 28,491

(+) Tién va tuang dudng tién 1,531

(+) Dau tu tai chinh 936

(+) Khéc 2,082

(-)Ng 6,590

Gia tri tai san rong 26,450

(-) Gid tri CBTS 8,631

Gia tri tai san rong cong ty me 17,819

S6 lugng ¢8 phiu dang lut hanh (ty don vi) 0.384

Gia muc tiéu (VND) 46,400

Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam
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PER ctia NLG tir 2022
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[Viét Nam / Bat dong san]
CTCP Du twr Nam Long (NLG VN)

Ngay 14 thang 11 nam 2024

Biéu do PER clia NLG
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAQ CAO QNG TY CTCP Biu tf Nam Long (NLG V)

Ngay 14 thang 11 nam 2024

Nhiing su kién quan trong clia NLG

70,000 - N )
Hang loat sai pham trong
linh viec BDS dan dén cac
vu diéu tra, ra soat phap ly.
Ty 1& hap thu BDS sut giam
" o o (chi bang 1/4 nam 2018).
60,000 - Trién khai ban hang thanh cong .. Vén tin,dung cho BDS bj
de¢  an  lzumi,  Mizuki, siét chat. '
Waterpoint. Gia tri ki ban tang s
62.8%. ki

TPDN BBS phéat hanh tang

50,000 72% S0 v6i 2020. \

40,000 A
30,000 1 Ba Luat BAt déng
F san lan lwgt dwoc
théng qua, ki vong
: thao g& ngudn
20,000 - cung BBS.
Hang loat chinh
sach duoc dé ra dé
R ” hé tro nganh bat
X_ay dung Ch'e[‘ Iu’o-(,: dong sén:ggiém lai
10,000 - taDng tredng d(’é mﬁ suét cho vay, thao
(Dragon X row g& vuéng mac cho
Transformatoin) tam céc du &n
nhin 2020-2023. Phat
trién dw an lzumi 170
ha.
01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 01/2024

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Bat dong san]

CTCP Biu tf Nam Long (NLG V) Ngay 14 thang 11 nam 2024

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Dau tu Nam Long (HOSE: NLG) dugc thanh Iap nam 1992 va la mét trong nhiing doanh pghiép ngoai quoc
doanh d‘z?!u tién trong finh vuc xay dung. Nam 1996, NLG chinh thic buc vao linh vuc phét trién BDS Nha &. Sau
8 nam cd phan hda, NLG chinh thirc niém yét trén san chiing khodn vao ndm 2013.

VGi kinh nghiém han 30 ndm phat trién du’ an Bat ddng san, NLG lién tuc ndm trong “Top 10 Chi dau tu BAt
ddng san uy tin” va chao dén cac ddi tic chiéh lugc ndi bat nhu’ TBS Group, Keppel Land, Tan Hiép Investment.
Bén canh do, NLG hgp tac vdi cac doi tac thuc hién du’ an nhu’ Hankyu Hanshin Properties Corp. va Nishi-Nippon
Railroad Co., Ltd. (hai ddi tac vdi han 100 nam kinh nghiém trong linh vuc giao thong, bat dong san,... tai Nhat
Ban). Ngoai ra, NLG cling hgp tac vdi hai ddi tac [6n trong finh vuc BDS la Indochina Land, Gamuda Land.

Cac dai tac chién lugc va ddi tac du an uy tin da gop phan lam nén su thanh cdng cho cac du' an clia NLG nhu
Flora Fuiji Residence (2016), Valora Kikyo (2016),... vdi ty 1 hdp thu khd cao tir nhiihg lan m& ban dau tién. Theo
thong ké ctia chiing tdi, ty I& hdp thu® cho nha phd, biét thy (Valora) la khoang 60% va cho can hd biét [3p (Flora)
[a ttr 75-100% trong ndm md ban dau tién.

2. Co ciu co dong

Co ciu ob dong trong va ngodi nudc tai ngay 18/10/2024 Ca ciu s hitu tai ngay 18/10/2024

mHDQT va bén lién quan u |beworth Pte.Ltd

WS¢ hitu trong nuée Sé& hitu nuwdce ngoai

B CTCP Dau tw Thai Binh u Khac

Ngudn: Fiinpro, Shinhan Securities Vietnam

Nguon: Fiinpro, Shinhan Securities Vietnam

o] f goc d6 t5 chifc s& hitu, ty I8 s6 hifu clia t chlic va ¢ nhan nuéc ngoai tai NLG chiém 50%, cho thdy sur hap
dan, minh bach ctia NLG d6i vdi nha dau tu quc té. H|en tai, ong Nguyén Xuan Quang — Chu tich HDQT valacd
déng sang lap clia cdng ty 1 o5 ddng ndm ty trong 8 phiéu cao nhét (9.99%), tiép dén 1a cac cdng ty va quy
dau tu'trong va ngoai nudc.

3. Phan khiic va san pham

NLG tap trung chinh vao phan khiic vira i tién (Affordable housing) véi 3 nhém san pham chinh gém Valora
(nha phd, biét thu’), Flora (can ho biét 1ap) va Ehome/EhomeS (can ho vira ti tién, nha & xa hdi). Vdi cac du
an NLG dang trién khai, gid ban cho biét thu, nha phé Valora giao dong tir khoang 6-30 ty, cin hd Flora tir 2.2 -
4 ty, cdn ho Ehome/EhomeS tir 1 ty.

Trong dd, Valora va Flora 13 hai loai san pham chiém ty trong cao trong doanh thu ctia NLG tir ndm 2020. Bién
Igi nhuén gdp clia Valora tir 30-50%, clia Flora trong khoang 15-25%. Gia tri I6n, bién Igi nhudn gdp ndi trdi,
Valora gdp phan cai thién doanh thu va Igi nhudn gdp cho NLG.

Trong giai doan thi truGng dan am Ién, chling t6i ki vong can hd biét 1ap Flora va can hd vira tdi tién Ehome s
don dau hoi phuc, duy tri dong tién cho NLG; dong thdi, Valora sé gop phan cai thién bién gop va dong gop 1
phan doanh thu cho NLG nhd ngudn cung khan hiém.

8 I € Shinhan Securities



BAO CAO CONG TY

Co ciu san pham ban ra qua cac nim
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2022

[Viét Nam / Bat dong san]

CTCP Biu tf Nam Long (NLG V) Ngay 14 thang 11 nam 2024

Cd cau doanh thu qua cac nam
100%
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2023
Ehome/EhomeS = Flora ®Valora ®Datnén

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Nguon: D liéu cbing ty, Shinhan Securities Vietnam

4, Chién lugc phat trién phéan khiic vira tdi tién

P& duy tri vi trf din dau phan khic vira ti tién, NLG trién khai du 4n trong thdi gian nhanh nhét va véi chi phi t5i

uu nhat thong qua viéc:

Mua dat véi gia ré

Trién khai nhanh nhét: Trong @6, thdi gian tir khi thuc hién d@én ban giao 1a tir 2-3 ndm/du an. NLG c6
3 dan vi kinh doanh: (1) Tap trung tim kiém quy dat, lam thd tuc phap ly, ha tang, (2) Tap trung phat
trién nha & va KDT tich hap, va (3) Tap trung phét trién BDS thuohg mai. Chiing ti ki vong viéc chuyén
biét hda tiing don vi gip ddy nhanh th tuc phap ly va trién khai xdy dung.

Chi phi tai chinh it nhat

Cong nghé xay dung — thiét k€ toi uu

9 1 € Shinhan Securities



[Viét Nam / Bat dong san]

BAOCAO CONGTY CTCP By tr Nam Long (NLG V)

Ngay 14 thang 11 ndm 2024

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty déng) 2000 2020 2022 2023 204F  Nam(Tydong) 000 2021 2022 203 200F
Téng tai san 13643 23617 27,085 28611 31,803  Doanhthuthuan 2217 5206 4339 3181 5313
Tai s3n ngan han 9570 278 B0 5313 815 1ngmuong(%) 23 A3 RSIGE 267 SEN6D
Tién va tuting duong tién 103 312 373 250 3195  Giavonhangban (1546) (3427) (2355) (1,619) (2874)
PAu t TCngén han B M % 100 1241  Leinhuangdp 671 1779 1984 1562 2439
Céc khodn phaithu 228 19% 350 3637 2471 Bién lgi nhuin 90p (%) 03 A2 47 Al 49
Hang ton kho 6060 1540 14830 17353 20900  ChiphiBH&QLDN (435)  (997) (1,155) (980) (1/470)
Tai san ngén han khéc 165 504 560 733 gg  LNUHDKD . 26 782 89 582 969
Tai sén ddihan 403 183 335 328 3188 Tang truong (%) 62 B9 61 58 665
Tél Sén C’Ovdinh 77 78 154 141 93 Blen LN tlf H‘DKD (%) 106 150 191 183 182
Chiphi ¥éy duhg cd bén k'] 2 % 4 5%  INkhac 7 859 m 387 281
Tai san déi han khéc 39 1755 3211 3157 30% Thu nhap i chinh 7 s % B 36
Tong ng 6922 10090 13770 15078 17196 Chiphitaichinh () (2 (19 (@) @8
Knoin phéi ra 30 %5 WL L5 1254 Lafinhuen rong ti HEX ke L% S
Ngudi mua tr tién truc 208 2483 371 3815 47 WNTT 1015 1641 1070 969 1250
Vay va ng thué & chith ngén 9% 128 1804 242 207 Thué TNDN (165  (162) (04)  (168)  (207)
Knéc 1000 197 2795 2494 3655 LNST 80 1479 86 811 1043
Ng dai han 2483 372 4919 5192 501 Tang trutng (%) (56 7B (@4 (5 4
Vay va ng thué & chih & han 185 2315 3375 3705  44% Bién Idi nhuan rong (%) B3 BV4 N0 B2 196
Khac 958 1457 1544 1487 1487 LNST cd ddng cong ty me 835 1,071 556 484 692
Vién chi s6 hifu 6720 13528 13315 13533 14,607 Leiich COTS L 48 M0 37 %l
V6 gdp chi s i 283 389 3% 3 4l  Niuoctuewalivay 1068 1742 128 1246 1435
Théng durvn B 268 268 268 268 Tang tning (%) (43 &1 () 23 12
Ve khéc 7 462 438 4163 4514 BenlNCe) 82 85 B1 HN2 U0
Linhuingit 2B oM 243 29 3y LNtubcthud livayva ki hao 1001 1772 1254 1205 1497
Lafich cB dong Khdng kiém sost 1117 458 435 4150 4501 Teng trutng (%) (BY) &4 @) 33 156
Ngvay 2457 3608 519 6107 6503 Bién LN (%) B2 A#0 B W7 B2
#Ng rong (tén) 139 (49 49 2517 2067
Chi so tai chinh
o en in Nam 2020 2021 2022 2023 204F
N Lu:ghuyen tien te EPS (dng) 30 3009 1¥#5 1187 1716
am (Ty dong) 200 2021 202 2023 204F BPS (dong) 1959 2% 2518 2418 2626
Tién tir HDKD (L111) 1295 (L030) (2344) 252 PER (x) 9 207 B2 AW/ 270
Linhuén rong 105 160 100 %8 1250 PRR(X) o 2SNl 156 R
Khau hao TSCD 23 30 36 49 19} Ty Ié chitra cotiic (%) 289 316 59.2 159 356
(L) H dBu tr (88) (99  (410) (655 (112 Lai ot (%) 07 09 14 05 06
Thay d6ivén lut dong (1L099) 66 (1517) (123  (e65) Khanangsinhlai
Thay ddi khéc @2 (B3 Qe (5% (%) Bién EBITDA (%) 92 A0 WS 47 B2
Tién tir HD dau tu (1,042) (z'ms) 451 405 (79) Blen LN tr HPKD (%) 106 150 191 183 182
Thay 61 sin o dih R ) - Bén LL\IST (%) B3 84 00 B2 196
Thay 061t sin cBu tr w 5 ) % (190) ROA (%) 62 6 32 28 33
ke o) (12%) o o " ROE (%) 26 109 65 59 71
T ’ Kha néng tai chinh
Tién tfHO i chinh. 136 2748 1240 705 M8y e odsihit (%) %6 %7 B &1 M5
Thay d0ivon 0 phan (6) 2637 187 - 332 Ng vay rong/ EBITDA (%) 1236 (140) B4 194 1381
Tién divay/(trd) ng 1,589 44 1574 892 3% Ty suét thanh todn tién mét (%) 250 610 538 3.3 393
GO titc, lof nhuén d trd cho CSH (57) (33 (521) (187) (246) Kha néing thanh todn i vay (x) 202 17.1 82 45 78
Luuchuyéntiénthuntrongndm ~ (827) 2,037 661  (1,234) 655  Hiéuqua hoat dong (%)
™ < S6 ngay phai tra nguti ban (ngay) 41 152 1634 826 599
o gz'lﬁfn‘;’;:rgﬁ By MR B Shngybingtinkto o) 124 1R 2% 33 249
Téng tén i ndm W3 32 373 250 31% S0 ngay khoen phei t (nGay) 00 Vo D

ion: DI liéu cdng ty, Shinhan Securities Vietam
Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam N o cngty,
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CTCP Pau tu Nam Long (NLG VN)

Khuyén | Gamuctiéu |  Khodang gia MT (%)

Gia co phiéu

Ngay nghi (VND) TB!  Max/Min
2a00, ] 2411203 (BCBnday) MUA|  4420|  178] 364736
1007, | 218204 (BCpnhdt) MUA|  47300|  180] 36741
e 210204 BCprhdt) MUA|  46400|  144] 35422
280 1 14/11/2004 BCciprhdt) MUA|  46400|  136| 24422
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Gia muc tiéu
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Luti y: Tinh todn chénh Iénh gid muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Trang Vo

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: Nam Long Investment Corporation

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Viemam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

* This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viemamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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