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(Cap nhat) Tang Ty Trong

Gia muc tiéu

) A 42,800
Thi gia

(26/06/2025, VND) 36,850
Loi nhuan ky vong 16.1%
Loi nhuan HDKD (25F, ty déng) 1,318
Ky vong thi trudng (25F, ty dong) -
Tang trudng EPS (25F, %) 14.8
Ky vong thj truding (25F, %) -
P/E (25F, x) 235
P/E thi trudng (x) 1,367
VNIndex 1,315
Vén hoa (ty dong) 14,036
SLCP dang luu hanh (triéu) 385
% turdo chuyén nhugng (%) 63.2
Ty Ié s& hitu nuéc ngoai (%) 459
Beta (12T) 1.3
Thép nhét 52 tuan (VND) 25,750
Cao nhat 52 tudn (VND) 45,000
(%) T 6T 12T
Tuyét déi 45 1.9 -10.8
Tuong doi 1.9 5.3 -19.6
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NLG - Bat dong san

CTCP Pau tw Nam Long

Pat nén cho giai doan tang truwdng 2025-27

Trong nlra dau nam, NLG ghi nhan nhiéu tin hiéu tich curc tlr hoat dong ban hang cting
nhu tién d6 phap ly tai cac du an Ién, m& dudng cho cac dgt ma ban mdi trong nlra
cudi nam. Cac diém nhan chinh trong 6 thang dau nam bao gém:

Cong ty dat muc tiéu tang trudng manh trong nam 2025 vdi ké hoach lgi nhuan
rong dat 701 ty dong (+35% svck), trén mdc nén doanh thu thap hon (6.800 ty dong; -
6% CK). Song song véi d6, NLG ciing dat muc tiéu ban hang tham vong véi ky vong
doanh s6 ban trudc tang 2,8 [an cling ky [&n 14.6 nghin ty dong, xay dung trén ké hoach
ma ban tai 6 du an trong nlra cudi nam.

Tién d6 ban hang hién tai cho thay tin hiéu tich cuc vé nhu cau dau tw tai cac tinh
vé tinh giap ranh TP.HCM - khu vurc chiém phan Ién trong danh muc m& ban sap t6i
clia NLG. Trong 4T2025, téng gia tri ban hang dat 2.58 nghin ty déng, tang manh so véi
cung ky, hoan thanh 36% ké hoach ca nam. Waterpoint tiép tuc la ddng luc chinh trong
doanh s6 ban trudc, dugc hd trg bdi lan séng dau tu vao khu vuc Long An, nai dang
thu hat nhiéu tén tudi Ién nhu Vinhomes (Green City) va Ecopark (Ecoretreat).

Cac thu tuc phap ly can thiét da hoan tat, mé& duong cho viéc thwong mai héa du
an c6 gia tri cao. Bén canh Waterpoint va Can Tho - hai dy &n dang mé bén, ching toi
ky vong NLG s& s&m trién khai Mizuki va dac biét 1a Izumi, vén bi tri hodn do chd phé
duyét quy hoach 1/500. Véi viéc quy hoach da dugc théng qua ngay 11/06/2025, cong
ty c6 thé dua du an ra thi trudng ngay trong ndm. Dua trén gia dinh than trong vé tién
d6 va ty 1& hap thu (dac biét tai du an Paragon va VSIP Hai Phong), chiing t6i du phéng
presales 2025 dat 7.191 ty déng - twong duong 49% k& hoach nhung van tang 38,3% so
vdi cung ky.

Dw phéng nam 2025: Du phong doanh thu bat dong san dat dat 5.743 ty dong (-17,6%
CK), chti yéu do yéu té thai diém ghi nhan. DU doanh thu gidm, Igi nhuan rong van dugc
ky vong tang 17% CK 1én 607 ty dong. Udc tinh hién tai chua bao gém lgi nhuan bat
thuong tir ké hoach thodi 15% von tai Izumi, NLG dang ki vong hoan tat trong 2025.

Pinh gia: Ching t6i cdp nhat gid muc tiéu cho NLG & mirc 42.800 dong/cp (11.4x
EV/EBIT), twong Ung véi |gi suat ky vong 16%. Theo nhip hoi phuc clia thi trudng va yéu
t6 xUc tac tlr viéc Izumi chinh thirc dugc phé duyét diéu chinh quy hoach 1/500, ¢6 phiéu
da tdng manh 41% trong vong 2 thang qua, hién giao dich quanh P/B 1.4x so v&i murc
1.6x trung binh 5 nam.

Cac yéu td theo ddi, bao gom: (1) tién d6 méd ban cac phan khu tiép theo tai Mizuki,
Can Tho va Waterpoint cling nhu ké hoach mé ban mdi tai lzumi; va (2) phuong an phat
hanh thém ¢6 phiéu gia 29.000 déng, thap hon khodng 35% so véi thi gia hién tai va c6
thé dan dén murc pha loang EPS 20,6%.

FY () 12/31/2023 12/31/2024  12/31/2025 12/31/2026 12/31/2027
Doanh thu (ty dong) 3,181 7,196 5,933 6,777 8,561
Loi nhuan HDKD (ty dong) 582 1,664 1,318 1,736 2,240
Bién lgi nhuan HBKD (%) 183 23.1 222 25.6 26.2
Loi nhuan rong (ty dong) 484 518 607 697 981
EPS (VND) 1171 1,285 1,577 1,810 2,548
ROE (%) 49 5.2 7.2 8.5 120
P/E (x) 313 284 235 204 145
P/B(x) 15 15 14 14 13
Loi suat cd tirc (%) 1.1 14 13 13 13

Ghi ch: Lgi nhudn rong la Igi nhuan sau thué cdia ¢8 déng cong ty me theo BCTC hop nhat
Gid tri s8 sach dugc tinh trén co'sd loai trir Igi ich cla ¢ ddng khdng kiém soét
Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.



CTCP bau tuw Nam Long

Nh& vao (1) tién d6 trién khai
8n dinh, (2) ty 1 tiéu thu cao tai
cac du dn mé ban, (3) moi
trudng vi md tuong doi thuan
i, va (4) danh muc san pham
da dang véi nhiéu phan khuc
gia...

...Nam Long d& duy tri murc
tang trudng doanh thu bat
dong san 19,7%/nam trong
su6t 7 nam qua, bat chap
nhiéu chu ky bién déng cda thi
trudng.

Gia tri backlog bat dong san da
thu hep dang ké nhé tién do
ban giao tot tai Akari va Can
Tho trong ndm 2024

Trong bdi cdnh lugng hang
ton kho s&n sang ban dang
gidm nhanh, Nam Long da
cdng b4 16 trinh ba nam day
tham vong, dat muc tiéu gid tri
pre-sales hang nam dat 28.3
nghin ty déng cho giai doan
2026-27, cao gap 3,7 lan téng
pre-sales trong giai doan
2021-23.

June 26, 2025

Hinh 1. Doanh thu tir hoat dong ban giao bat Hinh 2. Tang trudng doanh thu va lgi nhuan rong
dong san qua cdc nam
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(1) Doanh thu hgp nhét ctia Tap doan bao gém ca phan doanh thu tir hoat dong ban giao bat ddng san clia cac lién doanh;
(2) Nam Long hién dang trién khai 4 dong san pham chinh, bao gdm: Flora (can hd trung cap), Valora (nha phé/biét thy),
EHome (nha & x3 héi), va dat nén

Nguon: NLG, Mirae Asset Research

Hinh 3. Lwgng ngudi mua tra tién truéc Hinh 4. Gia tri ton kho du’ an
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Nguon: NLG, Mirae Asset Research

Hinh 5. NLG d&t muc tiéu tang trudng kép hang nam (CAGR) lan luot 66%/19% cho gia tri pre-sales/lgi
nhuén trong giai doan 2025-27.

Ty dong FY24  FY25 %CK Liiy ké trong giai Téc d6 tang trudng
doan 2024-27 binh quan 2024-27

Doanh thu 7,196 6,800 -6%

Doanh s8 ban trudc 5204 14,600 181% 71.2 66%

Lginhuan cd dong congtyme 512 701 37% 2,600 19%

Nguon: NLG, Mirae Asset Research
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June 26, 2025

Hinh 6. L6 trinh téng trudng ba ndm t&i ciia Nam Long dug'c cling c6 béi ké hoach mé ban hang loat du an quy mé I6n, gia tri cao, bt dau tir
gilra ndm 2025. Bén canh 2 du an Can Tho va Waterpoint (giai doan 1) hién dang trong giai doan kinh doanh, NLG Ién ké hoach tai khéi dong
ban hang tai Izumi va Akari City, dong thoi tri€n khai m& ban [an dau cac dw an méi Paragon va VSIP Hai Phong ngay trong ndm nay

# Duan Khu vuc Quy md % S& S8 luong Uéctinh  K&hoach mé ban Tién dd phap ly
(ha) hiru sén phdm phan cdn lai
1 WaterpointGD1  Bén Lic 126 50% | TéngSP 7.400 46%  Dangkinhdoanh 3 c6 gidy phép xay dung
Park Village;
Long An Valora 2,664 Phan khu Pearl va
Flora 3379 ST5 du kién sé dugc
m& ban vao cudi
Ehome Southgate Ehomes 1,357 ndm nay.
2 CanTho CaiRang, 43.8 100% | TéngSP 2470 64%  Dang kinh doanh Da c6 gidy phép xay dung
Central lake CanTho Landlot 880 Bz GD3 du"qc lén
KH m& ban vao
EhomeS Can Tho Ehomes 1,590 1H2025
. § . N - N A
3 MizukiPark Binh Chanh, 26 50% | TongSP 4131 26% Durkién méban CC5 zj:g ?ﬁsrééast\gaﬁhep xay
HCMC Valora 84 va LK11 trong nira g PSR
Ui n3m 2025 Da thanh toan tién sirdung
Flora 4,047 dat
i Ci ie 3 ) 5 o
4 ITzumiCity Bién Hoa 170 65% | TongSP 10,618 90% Gia doan 3 it cu D3 duge chép thuan QH diéu
Dong Nai Valora 2,876 o . chinh vao dau T6/2025
nam 2025 Doi GPXD trurdic khi mé ban
Flora (*) 7,742 ;
Nhon Trach, . Da,ng trong qua tr|n~h diéu
5  Paragon . h 45 50% | Valora 583 100%  Md&ban: Q3/2025 chinh quy hoach; ba thanh
bong Nai P x
toan tién sir dung dat
Binh Tan Cha phé duyét phan khu
6  AkariCity HCMC ! 8.5 50% | Flora 4,766 31%  Md&ban: 2026 NOXH; B3 thanh toan tién sir
dung dat
i o 5 o
7 VSIP Hai Phong Thuy Nguyen, 225 100% | TongSP 1,256 100% D m b Pang trong qu trinh digu
Hai Phong Valora 369 N chinh quy hoach; Ba thanh
Va0 cubi nam 2025 todn tién strdung dat
Ehomes 887 ghs
8  Waterpoint GB2 Bén Lurc, 190 100% | TéngSP 6,248 100% Lo "
Dang trong qua trinh diéu
Long An Valora 972 chinh quy hoach; Pa thanh
Fora 5276 toan tién sir dung dat

Nguon: Mirae Asset Research

Cap nhap tién dd phat trién du an

Waterpoint: Cac giai doan mé& ban dau tién cla dy an vao nam 2019 va 2021 da ghi
nhan ty 1& hap thu tich cuc, v&i khodng 76% trong téng s6 2.664 can thap tang dugc dua
ra thi trudng da ban hét. Viéc ban giao cac san phdm nay du kién dién ra trong nam
2025. Trong thang 6, nha dau tu tai hai phan khu Rivera (1.105 san pham thap tang) va
The Aqua (110 can biét thy) da dugc théng bao ti€n hanh thd tuc cdp s6 héng.

Hién tai, Nam Long dang tap trung ddy manh hoat ddng ban hang tai dong san pham
thap tang thuéc phan khu The Aqua va Park Village. Gia ban khéi diém cho cac san pham
biét thu 1én t&i 27 ty déng/can, tuwong duong khoadng 50-60 triéu ddng/m2, cao dang ké
so véi mrc gid chao ban vao nam 2021 (3,5 ty cho nha phé, 5,8 ty cho nha lién ké va 8,3
ty cho biét thu). DU chénh |&ch gia 16n, céng ty cho biét nhu ciu van duy tri & muc cao,
V@i lugng dat coc khong hoan lai @3 dugc ghi nhan & mirc tuong d6i lan. Cac khoan dat
coc nay du kién sé& sém dugc chuyén déi thanh hop déng mua ban chinh thirc va ghi
nhan vao doanh s6 ban hang (pre-sales) trong cac ky tdi.

Mirae Asset Securities Research 3
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June 26, 2025

Tinh dén thang 5/2025, téng gia tri pre-sales cia Nam Long dat khodng 2.6 nghin ty
doéng, bao gom 500 ty déng ghi nhan trong thang 5. Trong phan con lai ctia nam, cdng
ty c6 ké hoach m& ban thém ba phan khu gdm The Pearl (241 can biét thy cao cap), ST5
(6 block can hd cao tang vai téng cdng 580 can) va Rivera 1C (159 can nha phé phan khic
trung cap). Ching t6i ghi nhan sy quan tdm gia tang tr nha dau tu doi véi du an, phan
I6n dugc thuc ddy bai tién trién tich cuc trong tha tuc cdp s6 héng tai The Aqua ciing
nhu sy s6i dong trd lai cla thj trudng sau khi cadc dy an lan can nhu Eco Retreat va
Vinhomes Green City dugc tung ra thj trudng.

Hinh 7. Ty I& hap thu tai Southgate tuong déi kha quan, gép phan thic day presales ting manh trong
giai doan 4 thang dau nam
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Nguon: NLG, Mirae Asset Research

Hinh 8. Viéc EcoPark gia nhap thi trudng gan day tai Long An dang tao hiéu trng lan tda tich curc, gitip
gia ting dang ké su quan tim dén Waterpoint

(Gia ban thit cap, VYNDmn/sqm) Most frequent price Lower-end
50 Eco Retreat (cach Waterpoint khoang 8km) bat dau
m@ ban ban va nhan bookings trong T4/2025
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Ngudn: Batdongsan.com

Hinh 9. Hoat ddng ban hang tai phan khu Park Village hién van dang dugc trién khai. NLG du kién s&
m& ban ban ST5 (phan khu can hd cao tang) va The Pearl (khu thap tang cao cap nhat du’ an) trong
quy 3/2025.

HIGH-RISE ST5

W:I.EM. :?JN?T FROM Q3/2025 THE PEARL
PARK VILLAGE FROM Q3/2025

With Dawn at the Door,
The City Nestles in the River's Arms

Nguén: NLG

Mirae Asset Securities Research 4
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Nam Long Can Tho: Bén canh Waterpoint, Nam Long ciing dang ghi nhan tién d6 ban
hang 8n dinh tai du an Can Tha. Phan khu can hé (khoang 1.590 can) da ban hét trudc
dé, du ki€n téng gia tri ban hon 1.378 ty déng, trong d6 mét phan da dugc ban giao
trong quy 1/2025. D6i véi sdn phdm dat nén, giai doan 1 gém 220 san pham da dugc mé
ban vao thang 7/2021. Giai doan 2 gém 274 san pham, ra mat vao thang 10/2024, hién
dang dugc ddy manh truyén théng va ban hang. Trong phan con lai cia nam, NLG du
ki€n sé md& ban giai doan 3, gom 80 dat nén va 190 can nha pha.

Izumi City: Ti€n do trién khai m& ban hién dang phu thudc vao viéc hoan tat cac tha tuc
phép ly lién quan dén quy hoach diéu chinh. Sau khi nhan dugc chap thuan quy hoach
1/10.000 tir tinh Bong Nai vao thang 11/2024, quy hoach 1/5.000 da chinh thirc dugc phé
duyét vao dau thang 6/2025, mé& dudng cho cac dot md ban tiép theo.

Song song d6, UBND TP. Bién Hoa cling da phé duyét diéu chinh cuc b quy hoach chi
tiét 1/500 cho khu vuc du &n Izumi City vao thang 15. Ban diéu chinh bao gom viéc mé&
réng hanh lang cay xanh ven séng, b& sung khu céng vién ndi khu, diéu chinh chirc ndng
thuong mai - dich vy, ddng thai nang cdp ha tang k§ thuat téng thé. Dang cha y, chiéu
cao t6i da cac cong trinh da dugc diéu chinh 1én 110m, twong &ng va&i 15-25 tang déi vdi
khu cao tang va 2-6 tang déi vagi khu thap tang, qua d6 nang cao hiéu qua sr dung dat.

Trudc d6, NLG du kién trién khai ban hang Giai doan 3 ngay trong quy 3/2025, ngay sau
khi du an dugc phé duyét quy hoach diéu chinh. Bén canh ké hoach md ban, cong ty
cling du kién s& thodi von 15% tai du an nay trong cudi ndm 2025 nham tai co cdu nguoén
v6n dau tu. Néu giao dich dugc thuc hién ddng tién dg, khoan Igi nhuén tuong rng sé
dugc ghi nhan vao thu nhap tai chinh trong 2025.

Mizuki Park: Dy kién md& ban 1.600 can ho Flora (phan khu CC5) va 41 can thap tang
Valora (phan khu LK11) trong thdi gian téi.

Akari: Phan con lai cGia cac can hd Flora thubc giai doan 2 du kién sé dugc ban giao
trong nam 2025. Giai doan 3 dugc udc tinh sé md ban trong giai doan 2026-2027, véi
khodng 1.500 can h. Tién d6 sé phu thubc vao tién d6 gidi quyét cac nghia vu lién
quan dén nha & xa hoi.

Ngoai cac du an hién hiru, Nam Long dang trién khai Giai doan 1 tai hai du an
m&i la Paragon va VSIP Hai Phong, thudc trong danh muc mé ban trong 6 thang
cudi nam 2025. V&i Paragon, NLG ky vong s& c6 thé ma& ban Giai doan 1 vao cuéi quy
3/2025. & du an VSIP Hai Phong, cong ty dang ndp hd so quy hoach ha tang dé xin phé
duyét va dur kién sé khéi ddng mé ban trong cudi nam 2025.
Hinh 10. Akari City dang trong qua trinh ban giao GP2. GD3 Hinh 11. Nam Long Can Tho: Giai doan tiép theo du kién mé&
dang cho quyét dinh vé phu'ong an co’ cau gitra NOXH va ban trong quy 2/2025, bao gém san pham nén dat va nha phé.
nha & thuong mai.

NAM LONG [[] —= S
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-
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Source: NLG
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Hinh 12. Izumi City: hé duyét diéu chinh quy hoach chi tiét 1/500; du ki€n mé& ban trong
quy 3/2025

1ZUMI CITY
GIA DOAN 1

QB3/2025

DONG NAI RIVER 3
MIXED-USE COMMUNITY =~ / DONG NAI RIVER
. P & LUXURY COMMUNITY

Nguon: NLG

Hinh 13. Du kién mé& ban trong quy 3/2025; hién dang dam phan véi 2 ddi tac Nhat Ban
dé thodi 15,1% vén tai du’ n
=

Nguén: NLG

Hinh 14. Mizuki Park: Pang hoan tat diéu chinh quy hoach; du kién mé ban CC5
va LK11 vao cudi nam 2025,

Nguon: NLG

Mirae Asset Securities Research 6
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Du bao két qua kinh doanh

Gié tri pre-sales cia NLG trong nam 2025 dy phéng & mirc 7.191 ty dong, tang 38,3% so
V@i cung ky. MUrc nay tuong duong 49% ké hoach cd nam, phan anh gia dinh than trong
vé tién d6 md ban cac du an mdi. Trong dé, Waterpoint va Can Tho, bao gom cac giai
doan tiép theo, dugc ky vong déng gop khodng 69% téng gia tri pre-sales. Phan con lai
phu thudc vao kha ndng trién khai tai Paragon va Izumi - hai du &n hién van dang chd
hoan tat thd tuc phap ly. Viéc sdp nhap hanh chinh cap tinh chinh thic ¢ hiéu luc tir
ngay 12/6/2025 c6 thé gilp thao g& nut that tha tuc, tao diéu kién ddy nhanh tién d6 md
ban trong ndra cudi nam.

Hinh 15. Gia dinh khung th&i gian phat trién du 4n cia NLG

# Duan 2024 2025 2026 2027 2028 2029 2030
1 AkariCity
2 Waterpoint GD1 X
3 CanTho X
4 Izumi City X
5  MizukiPark X
6 Paragon X
7 HaiPhong X
8  Waterpoint GB2
Ky vong thoi diém mé bdn Bangiao  x K€ hogch mé bdn ctia NLG

Ngudn: Mirae Asset Research

Doanh thu tir ban giao bat déng sdn cdia Nam Long trong nam 2025 dugc dyu phdng dat
5.743 ty déng, gidm 17,6% so vd&i cung ky. Su sut gidm chd yéu do yéu té thai diém ghi
nhan doanh thu. Mac du doanh thu gidm, bién Igi nhuan gép du kién cai thién 1&n 44,1%
(tr mlrc 42,5% cda 2024), chd yéu nhd ty trong ban giao nha & xa hoi thap hon va su
ddéng gop tir cac phan khu thap tang c6 bién cao tai Waterpoint. V@i chién lugc m& ban
tap trung tai cac tinh vé tinh nhu Long An (Waterpoint), Can Tho va Béng Nai (Paragon,
Izumi), chi phi ban hang du kién sé& duy tri & mirc cao nham hé trg ty 18 hap thu. Do d9,
du co cdu ban giao cé su déng gép clia nhiéu san pham gia tri cao han, bién Igi nhuan
hoat dong du kién sé sé di ngang so vdi cung ky.

Nhin chung, Igi nhuan sau thué c6 ddng cong ty me dugc ky vong tang trudng 14.8% CK
I&én mirc 607 ty dong. Udc tinh nay chua bao gom Igi nhudn tiém nang tir thuong vu
thodi von tai du an Izumi. Tai cudc hop céng bé KQKD quy 1/2025, ban lanh dao bay té
sy tu tin vao kha nang hoan tat giao dich trong ndm nay. Néu thanh cdng, thuong vu
nay cé thé dong gép khoang lgi nhuan khoang 250 ty déng cho KQKD 2025.

Hinh 16. Du’ phéng doanh s6 ban truéc giai doan 2025-27

(VNDtn)  mWaterpoint mCanTho ®Izumi Paragon M Mizuki mVSIP Hai Phong

12

10 8.8

6.8

6 5.2
3.8 3.9

2020 2021 2022 2023 2024 2025F 2026F 2027F

Nguon: Mirae Asset Research
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Hinh 17. D phéng két qua kinh doanh

June 26, 2025

Ty dong FY24 FY25F FY26F FY27F
Bat dong san 6,966 5,743 6,560 8,287
Xay dung 166 125 152 209
Cho thué bat dong san dau tu 65 65 65 65
Doanh thu thuan 7,19 5933 6,777 8,561
Gi& von hang ban (4,139) (3314) (3,604) (4,576)
Chi phi BH&QLDN (1,394) (1,301) (1,436) (1,745)
Loi nhuan hoat dong 1,664 1,318 1,736 2,240
Céc khodn muc khong cot 16i 172 29 (48) 383

Bao géom:
Thu nhap/chi phi tai chinh rong 5 (52) (91) 67
Loi nhuan ttr lién doanh 100 70 43 315
Lgi nhuan khac, rong 67 11 - -
Loi nhuan trudc thué 1,836 1,348 1,687 2,623
Thué thu nhap doanh nghiép (437) (270) (337) (525)
Lgi ich ¢ dong thiéu s6 (869) (471) (653) (1,117)
Loi nhuan cong ty me 529 607 697 981
Bién loi nhudn g6p 42.5% 44.1% 46.8% 46.6%
Bién loi nhudn hoat déng 23.1% 22.2% 25.6% 26.2%
Bién loi nhu@n rong 7.3% 10.2% 10.3% 11.5%
Ngudn: Mirae Asset Research
Hinh 18. Du’ bdo so véi ky vong thi truéng
Ty dong Ké hoach Du bao Ky vong thi truéng Chénh léch
FY24 | FY25F %CK | FY25F FY26F FY25F FY26F FY25F FY26F
Doanh thu 719 | 6,794 -56% | 5933 6,777 5,584 6,442 6.3% 52%
Lginhuanrong 518 701 35.3% 607 697 664 728 -8.6% -4.3%

Ngudn: Company data, Bloomberg, Mirae Asset Research

Vé dinh hudng phat quy dat, NLG cho biét van dang xem xét mot s6 ca hdi md réng quy
dat, tuy nhién céng ty hién van tap trung ngudn luc cho viéc trién khai cac dy an trong
diém hién hiru chua md ban nhu Izumi, Paragon va VSIP Hai Phong

Céch ti€p can than trong trong phan bd vén phat trién du an thong qua thoai vén tirng
phan da gitip NLG duy tri nén tang tai chinh an toan, vdi ty I& ng rong trén von chu sé
hru & murc 14,5% tai thai di€m quy 1/2025. Cong ty cling dat muc tiéu ki€ém soat ty 1é ng
thuan dudi 10% trong cac nam tdi. Phan 16n chi phi sir dung dét tai cac du an trong diém
da dugc thanh toan tir trudc, cung vdi tién d6 hap thu tai cadc du 4n dang mé ban ciing
cé tin hiéu kha quan, gilip nhu cau v6n dau tu trong giai doan t&i & mdrc thap.

Bén canh d6, Nam Long ciing Ién k& hoach thu héi von nhanh théng qua viéc ban mot
phan s& hiru tai hai dy an tai Dong Nai, déng thoi dy kién huy dong 2.500 ty dong théng
qua phat hanh c6 phiéu. Cac nguén vén bd sung nay sé hé trg cong ty duy tri ty 1& don
bdy & mirc hgp ly, gidm ap luc tai chinh va tao du dia vén cho cac co hdi dau tuw mdéi.

Hinh 19. No'vay va ty |& don bay tai chinh du kién sé ti€p tuc dugc duy tri @ mirc thap
(VNDbn)

Gross debt

Gearing

8,000 60%
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6,000
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4,000
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0 0%
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Ngudn: Company data, Mirae Asset Research
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Hinh 21. Twong quan dinh gia

(TTM ROE)
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Source: Mirae Asset Research

June 26, 2025

binh gia

Theo KQKD Q1/2025, NLG hién dang giao dich quanh murc 1,46 lan P/B trugt, tuong
duong véi cac doanh nghiép cing nganh nhu PDR, DIG va CEO, nhung c¢é suat sinh 1oi
trén vén chd (ROE TTM) chinh hon.

Vi chién luge uu tién phat trién dy an qua hinh thirc lién doanh nham t6i wu dong tién
va gidm phu thudc vao don bay tai chinh, ROE clia NLG duy tri & mirc thdp do anh huéng
tlr cdu trac von. Lgi nhudn ¢ dong khéng kiém soat hién chiém khoang 1/3 vén chl s&
hiru va du kién sé ti€p tuc gia tang trong thdi gian tdi, khi cac dy an trién khai trong giai
doan 2025-2027 déu khéng do NLG nam toan b lgi ich kinh té (Paragon va Izumi City
€6 ké hoach ti€p tuc thoai von). V&i cau trdc vén dac thu, PB-ROE theo d6 sé khdng phan
anh day dd gia tri ndi tai. Thay vao do, chung téi st dung EV/EBIT d€ danh gia sat tét
hon hiéu qua trién khai dy an, thé hién qua EBIT (phan anh it ng vay vén héa va thanh
toan tién sir dung dat sém) dugc tinh todn trén presales du phong (phan anh téc do ban
hang v&i ké hoach mé ban 7 dy an trong giai doan 2025-27).

Chdng t6i d4p dung mirc 11,4x EV/EBIT forward, phan anh 13% WACC ky vong tang trudng
dai han khodng 6%. Trong giai doan 2011-2024, NLG ghi nhan téc d6 tang trudng doanh
s6 binh quan & muc 9,5%/nam, cho thdy nang luc trién khai 6n dinh qua nhiéu chu ky
thi trudng. Vai presales nam 2025 du phéng dat VND7.196 ty, ching t6i udc tinh EBIT
tuwong (ng khodng VND2.094 ty. Ap dung mirc EV/BIT muc tiéu 11,4x, gia tri hop ly cla
c6 phiéu dugc xac dinh & mirc VND42.800. So sanh véi két qua dinh gia theo phuong
phap RNAV, gid muc tiéu cda chiing t6i twong &rng véi mirc chiét khau khodng 18%.

Hinh 22. Bang tém tat dinh gia

VNDbn FY22  FY23  FY24  FY25F FY26F  FY27F  FY28F  FY25-28'
Gia déng clra
25/06/2025 36200 36200 36200 36200 36200 36200 36200
S6 Iugng CP luu hanh 384 385 385 385 385 385 385
Vén héa 13904 13929 13920 13940 13940 13940 13,940
Novay 5179 5179 5179 4974 3814 3278 1,769
Tiéenvatuongduong  (3773) (2540) (5443) (5553) (6999) (10,144)  (10,837)
DAau tungén han (987) (1,050)  (623)  (623)  (623) (623) (623)
Ng vay réng 418 1580 888 (1,202) (3:809) (7.489)  (9,692)

- Don bdy thuén 39%  45%  48%  31%  20% 15% 8%

- Don bdy rong 4% 19% 6% 8% -20% -33% 41%
C8dongkokiémsoat 4325 4150 4894 5365 6018 7135 8845
Giatridoanhnghigp 18647 19,668 17935 18102 16149 13,586 13,093
Dy béo presales 10200 3900 5204 7196 5933 6777 8561 6.0%
EBIT chuyén d6i 2094 1727 1973 2492
Doanh thu hgp nhét 4339 3181 7,196 5933 6777 8561 12,759 29.1%
Chi phi hoat déng (3509)  (2600) (5532) (4734) (5211)  (6589)  (9,628)

Lgi nhuan hoat déng 829 582 1664 1318 1736 2240 3374 50.7%
 Bién LNHD 19.1%  183%  23.1%  222%  256%  262%  264%
[ Ev/EBIT forward 225x  338x  10.8x  137x 9.3« 6.1x 3.9x |
Tai gid muc tiéu 19.5x 27.8x 9.7x 11.8x 9.1x 7.5x 3.4x

Ngudn: Mirae Asset Research

Hinh 22. Gia dinh EV/EBIT theo t6c d tang trudng va chi phi str dung vén binh quan

EBIT growth

4.5% 5.0% 5.5% 6.0% 6.5% 7.0% 7.5%

14.0% 8.4x 8.9x 9.4x 10.0x 10.7x 11.4x 12.3x

13.5% 8.9x 9.4x 10.0x 10.7x 11.4x 12.3x 13.3x

) 13.0% 9.4x 10.0x 10.7x 11.4x 12.3x 13.3x 14.5x
= 12.5% 10.0x 10.7% 11.4x 12.3x 13.3x 14.5% 16.0x
E 12.0% 10.7x 11.4x 12.3x 13.3x 14.5x 16.0x 17.8x
11.5% 11.4x 12.3x 13.3x 14.5x 16.0x 17.8x 20.0x

11.0% 12.3x 13.3x 14.5x 16.0x 17.8x 20.0x 22.9x

Ngudn: Mirae Asset Research

Mirae Asset Securities Research 9



CTCP bau tuw Nam Long

Hinh 25. Tinh toan gid muc tiéu

June 26, 2025

Giatri | Ghichua
Doanh s8 ban trudc (2025) 7,196
EBIT chuyén déi 2,094
EV/EBIT 11.4x
+ Tang trudng EBIT 6.0%
« WACC 13.0%
Gia tri doanh nghiép 23,932
Ng rong (2,706) | Giatrisésach
Lgi ich ¢6 dong ko kiém soat (4,733) | Giatrisésach
Gia tri von chti s& hiru 16,493
S6 lugng CPLH 385.1
Gia muc tiéu (lam tron) 42,800
Gia tri thj trudng 37,000
Loi nhudn ki vong 15.7%

Nguon: Mirae Asset Research

Hinh 25. Our TP implies an 18.4% discount to RNAV

Du an Phuong phép Tylé Value %GTSS  Gia tri/
s& hiru Thudn  cé phan
Akari City CKDT 50% 596 3% 1,548
CanTho CKDT 100% 2,085 10% 5413
Tzumi City CKDT 50% 5316 25% 13,804
Mizuki Park CKDT 50% 1,553 7% 4,032
Paragon CKDT 50% 1,531 7% 3,976
Southgate CKDT 65% 4,157 19% 10,796
VSIP Hai Phong CKDT 50% 1,039 5% 2,698
Waterpoint P2 1.5x P/B 100% 4,040 19% 10,492
Cac dy an khac 100% 1,232 6% 3,199
Gia tri tai san thuan 21,549 100% 55,960
(+) Tién thu tir thoai von Izumi City 1,400
(+) Tien mat GTSS 890
(+) Bau tw ngan han GTSS 3,506
() Novay GTSS (7,101)
Gia trj tai san rong 20,243
S6 lugng c6 phiéu luu hanh (triéu cp) 385.1
GTTS rong/cp 52,569
Gid muc tiéu 42,800
Ty 16 chiét khéu -18.6%
Ngudn: Mirae Asset Research
Hinh 25. NLG dang giao dich tiém can trung binh 5 nam Hinh 26. Twong quan PB-ROE 2025
(Forward EV/EBIT) (Forward ROE)
15
23 HDC
20 t A N +1STD, 19.3 10
17 Ju——‘ﬁ(————Wj—)ﬂ—%——m.ssm,w.o FDR KDH
14 - U vh K l; 'w‘ ‘J"‘[ﬂ Mean, 14.7 DXG
—‘ j‘ v —_—_—r—_—_———— -0.5STD, 12.4 5 NLG
1 L
W -1STD, 10.1
8
0
5
1.2 1.4 1.6 1.8 2

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

(Forward P/B)

Note: Gid tri s6 sach dugc tinh trén co s loai trir lgi ich clia ¢8 ddng khdng kiém soat;
D{r liéu ctia NLG slr dung du phéng riéng tir Mirae Asset cac doanh nghiép con lai
dugc lay theo dir liéu Bloomberg Consensus

Ngudn: Bloomberg, Mirae Asset Research
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June 26, 2025

Cap nhap KQKD Q1/2025

Nam Long ghi nhan két qua quy 1/2025 kha quan, véi doanh thu dat 1.290 ty déng (gap
6 1an cung ky) va Igi nhuén sau thué dat 108 ty déng, so vGi mdc am 77 ty déng trong
quy 1/2024. K&t qua dugc dan dat bdi hoat ddng ban giao tai Akari va Can Tha.

Sau giai doan ghi nhan doanh thu manh trong quy 4/2024 va quy 1/2025, khodn ngugi
mua trd tién trudc gidm con 2.280 ty dong, tr mirc dinh 4.640 ty ddng, phu hgp vdi tién
dd ban giao. Chiing toi ky vong gié tri nay sé dan héi phuc khi cac dot mé ban méi dugc
trién khai. Tinh dén cudi thang 4/2025, pre-sales ghi nhan dat 2.500 ty dong, tuong
duong 17,5% ké hoach cd nam.

Hinh 27. Xu hu'dng doanh thu va lgi nhuan qua cac quy

(VNDbn) Property revenue m Others

= ﬂ
< ©
~ Yo < e
0
0 - o0 0 o
m
n _ ~
o~ o~ o~ o~ m m
o~ [ o~ o~ o~ o~
o o o o o o
— o~ m < — o~

357

3Q23

(VNDbn) ™ Netincome

3 o
™M m
© M
- —
=3
2 — & o
e} (<] n — 0
~ ~N o < o o
- Y o N O
SR S - . S = =
. ~ ~ [agl _ Bt
wn o
© ¥
[ag) < < < < n ~N ~N ~N o~ " o0 o0 o0 < < < < n
o~ ~N ~N ~N ~N ~N o~ o~ o~ o~ ~N ~N ~N ~N ~N ~N ~N ~N ~N
o o o (o4 o o o o oo o oo o o o oo o o o o
< — ~ ™M < - — N ) < — ~ %) < — ~ ) < —

Nguon: NLG, Mirae Asset Research

Du kién phat hanh thém véi mirc gia thap hon 34% thi gia

Tai DPHBCP thudng nién, NLG da théng qua ké hoach phat hanh han 100 triéu c6 phiéu
cho ¢6 ddng hién hiru, twong duong ty 1& 26%, v&i murc gid chao ban 13 25.000 déng/cd
phiéu - thdp hon khoadng 20% so v&i thj gia hién tai. Téng s6 tién du kién huy déng la
2.503 ty déng, qua d6 nang von diéu |é tir 3.850 ty dong 1&n 4.850 ty déng. Thai gian trién
khai du ki€n trong nam 2025, khi c6 chap thuan tir SSC.

Dot phat hanh nay du kién s& tao ra hiéu ing pha lodng dang ké, vai EPS udc tinh giam
khodng 20.6%. Viéc pha lodng c6 phiéu vdi ty 1& I16n va murc chiét khau sau nhiéu kha
nang sé lam suy yéu ky vong dinh gia clia nha dau tu, dac biét trong b6i canh thi trudng
chua thuc sy ting hé cac thuong vu tang von quy mé lén.

Mac du dgt phat hanh c6 thé tao &p luc ngan han Ién ¢ phi€u do yéu té pha loang,
chiding t6i cho rang viéc tang vén 1an nay sé cai thién dang ké kha nang tai chinh, gitp
NLG duy tri ty 1&é ng vay & murc thap va tao du dia cho tdng trudng trung han, dac biét
trong b&i cdnh NLG dang chuan bj khai d&ng nhiéu du an trong diém trong 2025-27.

Hinh 27. Qua trinh tang von

(ty déng)
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Nguon: NLG, Mirae Asset Research
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Bao cao két qua kinh doanh (tém tat)

Ban can doi ké toan (t6m tat)

June 26, 2025

(Ty dong) 2024  2025F 2026F  2027F (Ty dong) 2024 2025F 2026F 2027F
Doanh thu thuidn 7,19 5,933 6,777 8,561 Tai san ngén han 27549 27658 35437 43,792
Gid von hang ban 4,139 3,314 3,604 4,576 Tién va cac khoan tuong duong tién 5,443 3,179 3,081 2,913
Loi nhuén gop 3,057 2,619 3172 3,985 Phai thu va cac khoan phai thu khac 2,797 7,531 17,906 21,145
Chi phi ban hang & quan ly 1,394 1,301 1,436 1,745 Hang ton kho 17,993 15,754 13175 18,288
Loi nhuan hoat ddng (diéu chinh) 1664 1318 1,736 2240  Taisanngan hankhac 1,316 1,194 1,275 1,447
Loi nhuén hoat dong 1,664 1,318 1,736 2,240 Tai san dai han 2,769 2,790 2,812 2,827
Loi nhuén khac 5 52 91 67  Chiphixay dung coban dddang 5 5 5 5
Thu nhap tai chinh thuan 5 52 91 67  Taisan cd dinh htu hinh 72 92 115 133
L3i/16 tlr cdng ty lién két 0 0 0 0  Taisandaihankhac 2,691 2,693 2,692 2,689
Loi nhudn trugc thué 1,825 1,348 1,687 2,623 Téng taisan 30,318 30,449 38,249 46,619
Chi phi thué TNDN -437 270 -337 525 No'nganhan 10,227 10569 18741 26438
LN tr HPKD lién tuc 1,769 1,337 1,687 2,623 Phai trd ngudi ban 5,300 6,951 14,469 20,721
LN t&r HDKD khdng thutng xuyén 56 1" 0 0 Ngvay ngan han 1,469 1,115 1,203 1,563
Loi nhudn sau thué 1387 1078 1350 2098  No¢nganhankhéc 3457 2504 3,068 4154
LN sau thué CP clia Cty me 518 607 697 981 No dai han 5,523 4,519 3,164 2,259
LN sau thué CP thiéu s6 869 47 653 1,117 Ng vay dai han 4,003 2,999 1,644 739
NPATMI 518 607 697 981 No dai han khac 1,520 1,520 1,520 1,520
EBITDA 1,857 1,520 1,947 2,460 Téng no phai tra 15,749 15,088 21,905 28,697
Dong tién tu do 1,595 2,422 2,635 3,187 Vén chii s& hiru 9,675 15,371 16,366 17,962
Von diéu lé 3,848 3,848 3,848 3,848
Bién Igi nhuan gop (%) 425 44.1 46.8 46.6 Loi nhuan gitr lai 3171 3,522 3,923 4,537
Bién EBITDA (%) 258 25.6 28.7 287  Thangduvén va cackhoadn khac 2,656 2,656 2,656 2,656
Bién Igi nhuan hoat ddng (%) 231 222 256 262  Lgiich c8 dong thi€u sé 4,894 5344 5,939 6,921
Bién Igi nhuan rong (%) 193 18.2 19.9 245  Téngcdng ngudn vén 14569 15371 16366 17,962
Bdo cao luu chuyén tién té (t6m tat) Chi tiéu tai chinh va dinh gia
(Ty dong) 2024 2025F 2026F  2027F 2024 2025F 2026F 2027F
Luu chuyén tién tir HD kinh doanh 1,225 1,932 2,269 2,876 P/E (x) 19.0 16.9 15.5 114
Lai nhuén sau thué 518 607 697 981 P/CF (x) 28 4.3 -1004 -58.6
Khau hao va phan bé 193 202 21 220 P/B(x) 0.7 0.6 0.6 0.5
Thay déi khoan phai thu 840 -1,234 -875 761 EV/EBITDA (x) 9.8 122 9.3 83
Thay d8i hang ton kho -640 239 -1,420 3,113 EPS (VND) 1,346 1,510 1,649 2,242
Thay d6i khoan phai tra -939 1,546 1,210 1,929 CFPS (VND) 9,104 -5,885 -254 -436
Thay dai tai san ngan han khac 1,248 -449 39 -62 BPS (VND) 37,863 39947 42533 46,681
Thay di ng ngan han khac 68 1,021 2,408 2,159 DPS (VND) -499 -499 499 499
Thay déi khac 73 0 0 0 Ty 1 chi tra c8 tdre (%) 39.7 371 33.0 303
Luu chuyén tién tir HD dau tu 1,051 121 124 -121 Loi sudt c6 tirc (%) 0.2 0.1 0.1 0.1
Thay déi tai san c6 dinh -75 95 97 93 Tangtrudng doanh thu (%) 126.2 -17.6 14.2 263
Thay déi tai san dai han khac 503 -26 27 -28 Tang trudng EBITDA (%) 186.0 -17.5 29.8 203
Thay d6i chi phi xay dung co ban 39 0 0 0  Tang trudng lgi nhuan hoat ddng (%) 879 27.7 20.1 50.1
Thay déi khac 584 0 0 0  Tangtrudng EPS (%) 7.7 55 6.5 9.8
Luu chuyén tién tir HD tai chinh 627 -1,703 -699 389  Vongquay khodn phaithu (x) 49 1.1 0.4 04
Thay d6i tai san ¢6 dinh 297 1,004 1,355 905  Vong quay hang tén kho (x) 0.2 0.2 03 0.2
Thay d6i ngvay dai han -10 0 0 0  Vong quay khoan phaitra (x) 4.0 36 36 36
Thay d6i ng dai han khac -192 -192 -192 -192 Lgi nhuan trén von chti s& hitu (%) 9.9 6.9 7.7 10.7
C8 tirc bang tien mat 0 3 0 0 Loi nhudn trén t8ng tai san (%) 47 34 36 43
Phat hanh c8 phiéu méi 0 3 0 0  Tysudtlginhuan trén vén dau tu (%) 7.6 6.5 8.1 9.1
Lgi ich ¢8 ddng thiéu s& 532 -513 848 1,487 Ty 1& ng/von chl sé& httu (%) 478 347 277 26.0
Luu chuyén tién thuan 2,903 109 1,446 3,145 Ty 1& ng rong/vén chd s& hitu (%) 230 175 1.8 10.0
S6 du dau ki 2,540 5,443 5,553 6,999 Hé s& thanh toan hién hanh (%) 2.7 2.6 1.9 17
S6 du cudi ki 5,443 5,553 6999 10,144 Kha nang thanh toan Iai vay (Ix) 7.2 2.8 5.2 7.6

Source: Company data, Mirae Asset Securities Research estimates
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PHU LUC

Lich st khuy&n nghi va gia muc tiéu 2 nam gan nhéat
Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muctiéu 50,000
CTCP Dau tNam Long (NLG VN 06/26/25  Tang Ty Trong 42,800
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Hé théng khuyén nghi c& phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phong clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan diém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 céc vi tri dai hodc ngan trong bat ky chirng khoén chu d& nao vao bét ky lGc nao va c6 thé thuc hién mua hodc ban, hodc d@ nghj mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thai diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong doi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoic tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuét ban,
toan b hodc mét phan, ma khong c6 su ddng y trude bang van ban clia MAS.
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