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CTCP Dau tu Nam Long

“Dudng dai mdi biét ngua hay”

XD 43.000 pong

Ngay bao cdo: 14/11/2024 . TRUNG LAP "
Gid CP ngay 14/11/2024:  38.600 déng , o —

% Tang gid: 11,4% > Ching t6i duy tri khuyen nghi TRUNG LAP doi vGi co phiéu cua NLG, vai
NGANH: BAT DONG SAN gia muc tiéu 12 43.000 dong/co phiéu (tiém nang tang gia 1a 11,4%).
TPPT: Trinh Anh Tuén Az S

Email wana2@ssicomvn Tuong tu nhu Q1/2024, NLG ghi nhan 16 rong -40 ty dong trong

Q3/2024, cha yéu do viéc ban giao hang bat dong san cham. Ngoai ra,

SBT: +84-24 3936 6321 ext. 8713 ' ‘ X
doanh so0 ban h?ng giam xuong miuc 845 t}’( dong (-6% svck}. Theo do,
Vén hoa (ty dong): 15.160 chung t6i cho rang NLG sé kho dat dugc ke hoach doanh so ban hang
KLGDTB 3 théng (CP): 1.620.325 nam 2024 cua Cong ty 12 9,55 nghin ty dong va du bao trudc do cua
Gia Cao/Thap nhat 52W: 45,4/35,1 chang toi.
Ty 16 SHNN (%): 48,1

> Thi trudng bat dong san 6 céc tinh gan TP HCM chua c6 nhiéu khai sac
do do chung t6i diéu chinh gidm 4% svck du bao lgi nhuan sau thué

thugc ¢6 dong cong ty me cta NLG trong nam 2024.
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Ty 16 56 hitu NN (%): 0

- “ % NLG du kién sé dugc hudng lgi trong dai han tif viéc ting gia dat, nho s
- hitu c4c du an vai tong quy dat 681 ha da hoan thanh nghia vu tai chinh,
- tit d6 nang cao higu qua kinh doanh trong tuang lai khi chi phi dau tu

D thip,

> Nam 2025 du kién sé 1a ndm danh dau su phuc hoi cia NLG. Chung toi
du bdo NPATMI nam 2025 sé ting 35%, dat 626,7 ty dong, nho ghi
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3aM YD 1Y 2y nhan doanh thu tir dy an Southgate - tinh Long An va du an Nam Long 2
VNIndex 2% 9% 11% 31% — TP Can Tho.
NLG 2% b 6% 110% s poamnthuthin @y O ool
Nguon: 5SS/ Research dong) 6,000 .
. mmmm L ginhuanrong (y 2000 /ERE 0.8% 60%
Thong tin co ban vé cong ty 0l nhuan rong (ty 4,000 ' 40%
NLG c6 hon 30 nam kinh nghiém vé xay dong) ’ 20%
dung bat dong san va la dan dau phan Tang trudng doanh thu 3,000 0%
khic nha ¢ gia ré tai Vigt Nam. Hign tai, thuan 2,000 44%  -20%
cong ty dang dan dau trén thi truong nha @ ———Tang truang loi nhuan 4 55 -40%
gid ré tai Viet Nam. Cong ty sd hitu quy dat rong 0 60%
nén rong 681 ha cho k& hoach phét trién 2022 2023 2024F 2025F ’
trong tuong ai, trong do 355 ha thudc vé Doanh thu thudn (i don 4,339 3,181 5,760 5,508
du an Waterpoint tai tinh Long An, 170 ha o (,y 5 9 ' ' ’ '
thudc vé dy &n lzumi tai tinh Dang Nai. Lgi nhuén rong (ty dong) 1,070 968 931 1,217
P/E (x) 217 29.2 34.4 25.5
P/B (x) 13 15 15 15
Tang trudng doanh thu thuan -16.6% -26.7% 81.1% -4.4%
Téng truéng loi nhuan rong -41.4% -7.5% -7.0% 30.8%

Nguon: NLG, SSI Research

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty


https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN PAU TU

_

Cap nhat KQKD Q3/2024

% hoan thanh ké Bién lgi nhuan

3024 3023 YoY 2024 QoQ hoach nam 3024 mmm
Doanh thu thuan 371 357 3,8% 252 46,9% 12%
Lgi nhuén gop 128 150 -14,3% 129 -0,2% 34,6% 42,0% 51,0% 49,1%
Loi nhuan hoat dong 2 74 -97,3% 241 -99,2% 05% 20,7% 953% 34,1%
EBIT 21 69 -69,9% 247 -91,5% 56% 194% 97,9% 39,2%
EBITDA 21 69 -69,9% 247 -91,5% 56% 194% 97,9% 40,7%
LNTT -39 3-1342,9% 177 -122,1% -10,6% 09% 70,3% 30,4%
Lgi nhudn rong -40 71 -156,9% 160  -125,3% -10,9% 19,9% 63,4% 25,2%

Loi nhuén rong thudc vé co

N -52 66 -179,0% 145  -136,2% 3% -141% 18,6% 57,4% 152%
dong cong ty me

Nguon: NLG, SSI Research

Trong Q3/2024, NLG ghi nhan doanh thu thuan dat 371 ty dong (+3,8% svck va +46,9% so vdi quy trudc) va
l0i nhudn sau thué thudc co dong cong ty me (NPATMI) ghi nhan 16 52 ty ddng (d4o chiéu tit Ioi nhudn rong
trong Q2/2024 va Q3/2023). Vai mot s6 diém chinh nhu sau:

> NLG tiép tuc ban giao cac can hg tai du an Ehomes Southgate (236 can), tinh Long An va lzumi City - tinh
Pong Nai (2 can), tao ra gan 307 ty dong doanh thu tir ban bt dong san (tdng 46,2% so voi quy trudc va
tuang duang Q3/2023).

> Bién lgi nhudn gop cho Q3/2024 1a 34,6%, thap hon dang ké so vai mic 51% dugc ghi nhan trong Q2/2024
va muc trung binh ndam 2023 1a 49,1%. Su sut giam nay dugc cho la do ty trong doanh thu cao hon tut du an
Ehomes Southgate 1a phan khac san pham nha 6 gia ré.

> Do khong co thu nhap bét thudng tir viéc chuyén nhugng 25% c6 phan trong du an Nam Long Pai Phudc nhu
trong 02/2024, cing nhu thu nhap tur cac lién doanh nhu Q3/2023, NLG ghi nhan NPATMI 16 52 ty dong
trong Q3/2024. Két qua nay tuong tu nhu Q1/2024, do viéc ghi nhan doanh sb ban bat dong san thap va chi
phi SG&A cao, vdi ty I& chi phi SG&A/doanh thu van 6 muc cao 1a 44,3%.
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Doanh s6 ban hang cham lai trong 03/2024

Biéu do 1: Doanh s6 ban hang ctia NLG tir nam
2021 dén 9T2024 (ty dong)
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Nguon: NLG, §SI Research

Doanh s6 ban hang cham lai trong 03/2024

Biéu dd 2: Gia tri hang ton kho theo du an tit nam
2021 dén Q3/2024 (ty dong)
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Kha bat ngd khi doanh s6 ban bat dong san chi dat
845 ty dong (giam 44% so vdi quy trude va giam
6% svck). Trong quy 3, NLG tiép tuc ghi nhan doanh
s6 ban hang tai du an Akari City (TPHCM), Mizuki
Park (TPHCM), Southgate (tinh Long An) va nha ¢
xa hoi tai Nam Long 2 Central Lake - TP Can Tho.

Su khac biét dang ké so vai quy trudc 1a doanh so
ban hang thip hon 6 du an Southgate, du an ma
NLG c6 hang ton kho san c6 dé ban. Vdi gia tri trung
binh mGi ¢an 1a 14 ty dong va tinh hinh thj truong
bat dong san quanh khu vuc TP HCM chua c6 nhiéu
khdi sac, viéc ban cac cdn thip tang trong du an
Southgate sé gdp nhiéu thach thitc. Do do, NLG co
thé can tang chi phi ban hang dé thac day doanh s6
ban hang cho du an nay.

Trong 3 quy dau ndm 2024, NLG ghi nhan doanh s6
ban hang dat 3,52 nghin ty dong (+199,2% svck),
hoan thanh 39,5% k& hoach doanh s6 ban hang
nam 2024 cta cong ty. Theo do, chang t6i cho rang
NLG sé kho dat dugc ké hoach doanh s6 ban hang
nam 2024 1a 9,55 nghin ty dong va du bao trudc do
cla ching t6i.

Tinh tai cu6i Q3/2024, tong gia tri hang ton kho cta
danh muc dy an gan 20,4 nghin ty dong, tang 17%
so vGi ndm 2023. Chi phi dau tu tai dy an lzumi
City chiém 43% tong gia tri hang ton kho, tuong
duong 8,72 nghin ty dong. Tiép theo 1a du an
Southgate, vdi tong chi phi dau tu la 3,74 nghin ty
dong, Akari City (2,75 nghin ty dong), Waterpoint
Phase 2 (2,13 nghin ty dong) va Nam Long 2 (2,1
nghin ty dong).
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Vao cubi thang 9/2024, du an Nam Long 2 Central Lake (43,8 ha) tai TP Can Tho d& nhan dugc quyét
dinh tién st dung d4t cua chinh quyén Thanh Pho va NLG da hoan tat thanh toan. Do d6, cong ty hién
dang xin gidy phép ban hang va du kién sé ra mat du an vao thang 11/2024. NLG ky vong s& ghi nhan

doanh thu tt du &n nay vi da hoan tat xay dung co s¢ ha tang cho du an va NLG c6 thé ban giao cac can
thap tang cho ngudi mua trong vong mot thang sau khi ban.

Vi vigc hoan tat thanh toan tién sit dung dat cho du an Nam Long 2 Central Lake, tat ca cac du an chinh
hién da dam bao dugc cac phé duyét phap Iy can thiét. Diéu nay dam bao rang NLG co thé duy tri chi phi
hap 1y khi tién sit dung dat cho du an bat dong san co xu huéng cao hon theo luat dat dai mdi.

Luat D4t dai mai co hiéu luc tir ngay 1/8/2024 vai nhitng thay doi dang ké, nhu viéc loai bo khung gia dét
cd. Thay vao do, bang gia dat hién duoc cap nhat hang nam dé phan anh dung gia tri thi truong. Sau su
thay doi nay, mot so tinh, bao gdm TP HCM, Hai Duong, L&m Dong, Ha Nam va Ba Ria Ving Tau, da ban
hanh bang gia dat mai, khién gia dat ting 1én dang ké, dao dong tur it nhat 20% dén cao nhat 1a 50 lan tuy
thudc vao vi tri, va sé co hiéu luc ngay sau khi dugc phé duyét theo quy dinh cta luat méi.

Vao cubi thang 9/2024, Bo Xay Dung bay t6 lo ngai ring bang gia dat méi sé l1am ting chi phi dau tu cho
cac du an bat dong san, tir d6 ddy gia nha & 1én cao. BO Xay dung du bao gia bat dong san co thé tang tir
15-20%.

Nhin chung, bang cach dam bao thanh toan tién sit dung dat cho cac du an, NLG c6 thé dam bao chi phi
hap Iy va co thé hudng 1gi tir viéc gia bat dong san tang trong thoi gian t6i.

Dién  Tinh dén 03/2024, cac van ban phép Iy chinh da dugc phé duyét

tich . X . X
Tén dy an A Giay phép dau | Quy hoach tong .. ... | Thanh toan tién
Mizuki Park 26,2 4 v 4 4
Akari city 8,5 v v v v
SOUTHGATE 165 4 4 4 4
lzumi City 170 4 v 4 4
Nam Long 2 Central Lake 43,8 v v v v
Nam Long Dai Phudc - Paragon 45 4 v v v
WATERPOINT (P2) 190 v 4 v v

Nguon: NLG, §SI Research
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Vao nira dau thang 10/2024, cong ty bat dau ban giao cac cdn hg tai du an Akari City va khdi dong cac
chién dich tiép thi cho du an Nam Long 2, va du kién bat dau ban hang chinh thttc vao gitta thang 11/2024.
Du an Nam Long 2, toa lac tai TP Can Tho, bao gom mot s6 16 dat nén ma NLG c6 thé ban va ghi nhan
doanh thu trong vong mot thang sau khi ban.

$SI - TRUNG TAM PHAN TiCH VA TU VAN PAU TU

Trién vong va luan diém dau tu

Do thi truong bat dong san ¢ cac khu vuc xung quanh TPHCM nhu tinh Long An chua ¢6 nhiéu khai sic va
gia tri cao cuia cac san pham Southgate, khién doanh s6 ban hang thap trong Q3/2024, chiing t6i ky vong
NLG sé dat 5,86 nghin ty dong doanh s6 ban hang (+52% svck), chi dat 66% ké hoach cua cong ty cho
nam 2024. Sang ndm 2025, chang t6i du bao NLG sé dat 9,28 nghin ty dong doanh s6 ban hang (+58%
svck), chl yéu tir cac dy an méi nhu du an lzumi City va Paragon Dai Phudc sau khi cac du an nay dugc
diéu chinh quy hoach tong thé.

Do doanh s6 ban hang chdm hon du kién tai du an Nam Long 2, dan dén viéc ghi nhan doanh thu thip hon,
chung t6i du bao NLG sé khong hoan thanh dugc ké hoach dat ra trong nam 2024. Theo do, chung t6i ky
vong NLG sé dat doanh thu 1a 5,76 nghin ty dong (+81,1% svck va -11,8% so vdi du bao trudc do cua
chiing t6i 1a 6,53 nghin ty dong) va NPATMI du kién dat 464 ty dong (-4% svck va -14% so véi du bao trudc
do cua chung t6i). Cu thé, chung t6i du bao doanh thu Q4/2024 sé dat 4,93 nghin ty dong (+202% svck),
nho vao viéc ban giao tai cac du an Akari City va Nam Long 2 Central Lake, va NPATMI 1a 449 ty dong
(+55% svck).

Sang nam 2025, cong ty du kién sé bat dau ban cac cén tai du an Izumi City sau khi diéu chinh quy hoach
tong thé. Cong ty sé tiép tuc ban cac can ho tai du an Southgate va Nam Long 2. Theo d6, NLG du kién sé
dat doanh thu 1a 5,5 nghin ty dong (-4,4% svck) va NPATMI 1a 627 ty dong (+35,0% svck).

Tai muc gia la 38.600 dong/co phiéu, NLG giao dich v6i P/E ndm 2024 13 34,4x va P/B Ia 1,5x, va P/E nim
2025 la 25,5x va P/B 1a 1,5x.

Nhu da dé cap 6 trén, NLG c0 vi thé tt dé huong Igi tir quy dat cua Cong ty khi gid dat du kién ting 1én voi
viéc thuc hién luat dat dai mai trong thoi gian tdi. Tuy nhién, do diéu kién thj truong bat dong san hién tai ¢
mién Nam (ngoai trit TPHCM) van con am dam, chung t6i duy tri khuyén nghi TRUNG LAP doi véi co phiu
NLG, v6i gia muc tiéu 1 nam |2 43.000 dong/cd phiéu (tiém nang tang gia 1a 11,4%):

i.  Thitruong bat dong san ¢ mién Nam van chua c6 nhiéu khoi sdc va NLG can thac day doanh s6 ban
hang thong qua cac chuong trinh quang céo, hd trg ban hang.

i.  Gia cO phiéu hién tai da phan anh céac 16 dat hién c6 cua cong ty va su nhan dién thuong hiéu, phu hgp
V(i gia muc tiéu cua chang toi.
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Rui ro giam d6i vi khuyén nghi:

> Ty 16 hap thu thap hon tai nhiéu du an & cac thanh phd cip 2, nhu du an Southgate @ tinh Long An,
lzumi @ tinh DAng Nai va Nam Long 2 ¢ TP Can Tho.

> Qua trinh phé duyét du an kéo dai (chang han nhu diéu chinh quy hoach tong thé tai cac du an lzumi
City va Paragon Dai Phudc) cd thé anh hudng dén ké hoach ban hang.

Quan diém ngan han: Tich cuc

>  Doanh s6 ban hang c6 thé tang 1én khi ra mat du an Nam Long 2 tai Can Tho trong Q4/2024, vdi lai
suat vay hap Iy va cac san pham cua NLG phu hgp cho ngudi mua nha.

> Lagi nhuan trong Q4/2024 c¢6 kha nang tang manh véi du bao tang truéng 55% svck, khi cac can ho tai
cac du an Akari City va Nam Long 2 du kién sé dugc ban giao trong giai doan nay.

Lich sif khuyén nghi
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Nguon: SSI Research

Ghi chu: BUY: Mua, OP: Khd quan, MP: Trung Idp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023  2024F  2025F Ty dong 2022 2023  2024F  2025F
Bang can doi ké toan Bao céo két qua kinh doanh
:i%nT'e” va cdc khodn tuong duong 3773 2540 3586 1948  Doanh thu thuin 4339 3181 5760  5.508
+ Dau tu ngin han 987  1.050 735 735  Gia von hang ban -2.355  -1.619  -3.514  -2.851
+ Céc khoan phai thu ngan han 3.570 3.637 3.293  3.463  Loinhuan gop 1.984  1.562 2.246 2.657
+ Hang ton kho 14,828  17.353  18.074  20.545  Doanh thu hoat dong tai chinh 386 238 321 111
+ Tai san ngan han khic 330 733 725 703  Chi phitai chinh -199 -296 -398 -374
Tong tai san ngan han 23.489 25313  26.413  27.395  Thunhap tlr cac cong ty lién két 0 0 0 0
+ Cac khoan phai thu dai han 9 13 34 35  Chi phi ban hang -511 -418 724 -692
+ GTCL Tai san co dinh 154 141 119 97  Chi phi quan ly doanh nghiép -644 -562 -598 -572
+ Bat dong san dau tu 236 305 294 283 Lgi nhuan tir HDKD 1.041 942 910 1.190
+ Tai san dai han d& dang 128 44 44 44  Thunhap khac 29 27 21 28
+ PAu tu dai han 2136 2220 2220 2220  Loi nhuan trudc thué 1.070 968 931 1.217
+ Tai san dai han khac 937 575 543 550  Lgi nhuan rong 866 800 745 974
Tong tai san dai han 3509  3.208  3.254  3.229  Lgi nhuan chia cho cé déng 556 484 464 627
Tong tai san 27.088  28.611  29.666  30.625  Loi ich cuia co dong thiéu so 309 317 280 347
+ Ng ngan han 8.851 9.886  10.728  11.206
Trong d6: vay ngdn han 1.804 2402 2.607 2326  EPS coban (VND) 1.448 1.257 1.122 1.515
+ Ng dai han 4922 5192 4886  4.629  Giatri s sach (VND) 23.407 24386 25.008  26.023
Trong do6: vay dai han 3375 3705 4021 3914  Ctic (VND/co phiéu) 859 500 500 500
Tong ng phai tra 13.773  15.078  15.614 15.835 EBIT 1.217  1.246 1.328 1.592
+ V6n gop 3.841 3.848  3.848  3.848 EBITDA 1.253  1.295 1.361 1.624
+ Thang du von ¢o phan 2.643 2643  2.643  2.643
+ Loi nhuén chua phan phoi 2.493 2.879 3.119 3509  Tang trudng
+ Quy khac 4338 4162 4443 4790  Doanh thu -16,6%  -267%  81,1% -4.4%
Von chi s6 hitu 13.315  13.533  14.053 14.790  EBITDA -29,3% 3,3% 51%  19,3%
Tong ng phaitravavonchisghiv~ 27.088  28.611  29.666  30.625  EBIT -30,1% 2,3% 6,6%  19,8%
Loi nhuan rong 414%  75%  -7,0%  30,8%
Luu chuyén tién té Von chi sd hitu -1,6% 1,6% 3,8% 5,2%
Dong tién tif hoat dong kinh doanh 225 -2.343 718 -1.058  Von diéu I 0,3% 0,2% 0,0% 0,0%
Dong tién tir hoat dong dau tu -547 405 0 0  Tong taisan 14,7% 5,6% 3,7% 3,2%
Dong tién tit hoat dong tai chinh 1.434 705 327 -579
Luu chuyén tién thuan trong ky 662  -1.233 1.046  -1.637  Dinh gia
Tién dau ky 3112 3773 2540 3586 PJE 217 29,2 34,4 25,5
Tién cudi ky 3773 2540 3586  1.948 P/B 1,3 1,5 1,5 1,5
Gié/Doanh thu 27 44 2,6 27
Cac hé sb kha nang thanh toan Ty suét ¢ titc 2,7% 1,4% 1,3% 1,3%
Hé s6 thanh toan hién hanh 2,65 2,56 246 244  EV/EBITDA 10 12,8 13,9 11,7
Hé s6 thanh todn nhanh 0,94 0,73 0,71 0,55  EV/Doanh thu 29 52 3,3 3,4
Hé s6 thanh toan tién mét 0,54 0,36 0,4 0,24
Ng rong / EBITDA 0,76 1,92 243 226  Cac hé so kha nang sinh I3i
Kha nang thanh toan I vay 8,25 4,49 3,34 4,25 Ty suét lgi nhun gop 457%  491%  39.0% 48,2%
Ngay phai thu 85,4 162,7 92,1 93,9 Ty sudtlgi nhuan hoat dong 242%  341%  21,3% 26,4%
Ngay phai tra 121,4 243 1 127.3 167,7 Ty suatlgi nhuan rong 199%  252%  12,9% 17.7%
Ngay ton kho 234960 3.626,80 1.839,70 2.472.00  CP ban hang/Doanh thu thudn 11,8%  131%  126%  12,6%
Chi phi quan ly/Doanh thu thuan 14,8% 17,7% 10,4% 10,4%
Co cau von ROE 6,4% 6,0% 5,4% 6,8%
Von chi sd hitu/Tong tai san 0,49 0,47 0,47 0,48 ROA 3,4% 2,9% 2,6% 3,2%
Ng phai tra/Téng tai san 0,51 0,53 0,53 052 ROIC 5,5% 5,4% 5,3% 6,1%
Ng phai tra/Vén chi ¢ hitu 1,03 1,11 1,11 1,07
Ng/Von chi sé hitu 0,39 0,45 0,47 0,42
Ng ngan han/Vén chu sd hitu 0,14 0,18 0,19 0,16

Nguon: NLG, SSI di bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong bédo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so v6i mdc tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong c6 thé lam anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cdy, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cua chung toi 1a hgp Iy trong cac trudng
hap tai thoi diém dua ra bdo cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki luc nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con cd thé ¢6 vi thé hodc ¢ thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong v cua SSI. Nguoi dung c6 thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao cao nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do nguoi dung tu quyét dinh va tuy chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phén tich va tv van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi md Phén tich Bt dong san Chién lugc thi truong
Pham Luu Hung Trinh Anh Tuan Ho Hitu Tuan Hiéu
Kinh té trudng Trudng phong Phan tich Chuyén gia Chién lugc dau tu

hungpl@ssi.com.vn tuanta2@ssi.com.vn hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich cao cip Vi mo
trinhttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

SDT: (+84 24) 3936 6321 ext. 8713

Dit liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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