Vietcap

CTCP bau tuNam Long (NLG)

Nganh BDS
Ngay bao cao 14/08/2025
Gia hién tai 46.550 VND
Gia muc tiéu 58.600 VND
Gia muc tiéu gan nhat 43.300 VND
TLtang +25,9%
Loi suat c8 tuc 11%
T6éng muc sinh 16i +27,0%

GT vén hoa 17,9 nghin ty déng
Room KN 156 ty dong
GTGD/ngay (30n)  223,6 ty déng
CG phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 385,1tr
Phaloang 385,1tr

NLG Peers VNI
P/E (trugt) 28.6x 61,2x 15,0x
P/B (ht) 19x  2,0x 2,0x
ROE 70% 2,8% 13,4%
ROA 52% 1,0% 2,0%
Téng quan Céng ty

NLG la chu déu tu BBS véi hon 30
nam kinh nghiém. Sau khi xay dung
vi thé viing chéc 1a chd déau tu BBS
phan khuc via tui tién hang déau ¢
TPHCM, NLG da dang chuyén
hudng sang can hé trung cép va
nha phé/biét thu tai TP. HCM, Tay
Ninh (Long An), Bong Nai, Hai
Phong va Can Tha.
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Than Nhu Poan Thuc, CFA
Chuyén vién cao cép

Luu Bich Héng
Trudng phong cao cap

A
I
% Cap nhat
MG tai khoan
MUA +27,0%
2024 2025F 2026F 2027F

Doanh thu (ty dong) 7.196 4.815 6.751 6.646

% YoY 126,2% -33,1% 40,2% -1,5%
Doanh thu BPS * (ty déng) 7.900 5.200 7.200 9.100
LNST sau Igiich CDTS (ty dong) 518 696 727 876

% YoY 7,1% 34,4% 4,4% 20,5%
EPS % YoY 9,8% 35,0% 4,4% 20,5%
Doanh s6 ban hang (ty déng) 5.200 7.300 9.600 11.600
Bién LN gop 42,5% 46,4% 48,0% 46,4%
Bién LN tu HBKD 23,1% 23,1% 28,1% 26,7%
Bién LN rong 7,2% 14,5% 10,8% 13,2%
ROE 5,4% 7,0% 7,0% 7,9%
Ng vay rong/CSH 6,1% 15,4% 23,9% 24,3%
P/E 36,2x 26,8x 25,7x 21,3x
P/B 1,9x 1,8X 1,7 1,6X

Luuy: (*) t8ng doanh thu BDS cét 16i bao gém cac dy an chua hgp nhat; s6 liéu dugc lam tron dén hang trdm gan nhat.

Thi trudng phuc héi, quy dat san sang du kién thic day trién
vong doanh sé ban hang

Chuing téi duy tri khuyén nghi MUA d6i vai CTCP Dau tu Nam Long (NLG) va nang gia muc tiéu
thém 35% 1én 58,600 dong/cé phiéu.

Gia muc tiéu cao hon cla chung téi chd yéu do (1) ap dung phuong phap dinh gia chiét khau
dong tién cho Waterpoint giai doan 2 (so vdi phuong phap P/B trong du bao trusc day), va (2)
dinh gia cao hon cho Paragon va Izumi City, do trién vong ha tadng dugc cai thién va ky vong tam
ly thi trudng tai Bong Nai phuc héi.

Chung t6i dubao LNST sau Igi ich CBTS nam 2025 |a 696 ty dong (+34% YoY; +6% so véi du bao
truse day), dugc hé trg bai viéc ghi nhan ban ¢8 phan tai du an Izumi City (udc tinh LNST cao
hon, dat 319 ty dong, chiém 46% LNST sau |gi ich CDTS du phéng nam 2025) va lugng ban giao
Southgate manh hon trong niia cudi ndm 2025.

Chung t6i du bao LNST sau Igi ich CDTS nam 2026 tang 4% so vai du bao ndm 2025, dugc thuc
d&y boi lugng ban giao BPS cao hon so vdi cling ky tur backlog Southgate va ky vong doanh s6
ban hang mai trong giai doan nlra cudi nam 2025, clng nhu Igi nhudn du kién tU viéc ban dat
thuong mai tiém nang. Chung téi du bao LNST sau Igi ich CDTS c6t 16i nam 2026 tU ban giao
BDS cOt 161 s& tang 72% so vai du bao nam 2025.

Chung t6i hau nhu gitr du bao doanh s6 ban hang nam 2025 & muc 7,3 nghin ty dong (+40%
YoY), dugc ho tro bdi viec md ban giai doan ti€p theo clia Izumi City, mé ban du an méi An Zen
Residences (1,5 ha; Hai Phong; Ehome) va tiép tuc ban hang tai Southgate va Can Tha trong
na cudi ndm 2025. Chung t6i tang du bdo doanh s6 ban hang cac ndm 2026/27 1an lugt thém
10%/21%, chl yéu do viéc thay d&i thai gian md ban cho Paragon va Southgate (cao tang) vao
nam 2026 (so voi du kién vao nam 2027 trudc day).

G mc gid muc tiéu clia chung téi, NLG sé giao dich d mUc P/B du phong nam 2026 14 2,118n, cao
hon muc trung binh 5 nam Ia 1,6 1an, dugc hé trg bai trién vong doanh sé ban hang manh mé
trong giai doan 2025-27 so vai quéa kh, quy dat sén sang va thuong hiéu viing chac, giup NLG
trd thanh mot trong nhiing doanh nghiép hudng Igi sm nhét tur da phuc héi cua thi trusng BBS
phia Nam.

RuUi ro: Viéc mo ban cac du an tai khu vuc vé tinh cham hon du kién va rui ro pha loang tu ké
hoach phat hanh quyén mua sap tdi.

Thi trudng tai cac khu vuyc vé tinh phuc hdi va quy dat san sang cling cé trién vong tang
trudng doanh s ban hang ctia NLG: B&n canh sy quan tam gia tdng clia ngusi mua nha tai Long
An - dugc thé& hién qua doanh s6 ban hang manh mé tai Southgate clia NLG vao thang 4, ching
t6i clng nhan thay tam ly thi trudng tai Bong Nai dang cai thién, dac biét 1a & cac khu vuc Bién
Hoa va Nhon Trach, dugc ho trg bai viéc trién khai co sd ha tang dang dién ra (vi du: cau Nhon
Trach dukién hoan thanh vao 2025) va tién dé phap ly cla cac du anlon. Nhing diéu nay sé mang
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lai Igi ich cho cac dot ra mé&t du kién tai Izumi City va Paragon cua NLG trong nifa cubi ndm
2025/2026. Chung t6i du phdng doanh s ban hang cac nam 2025/26/27 ctiaNLG sé lan lugt tang
40%132%121% YoY, dugc thuc déy bai cac dot md ban giai doan ti€p theo cla cac dy an dang
trién khai va cac du an mdi du kién la An Zen Residences trong nlfa cudi nam 2025 va Paragon
trong ndm 2026.

Lugng backlog 16n va cac dgt mé ban sap tdi sé thuc ddy tang trudng Igi nhuan cét 16i trong
cac ndm 2025 va 2026. Doanh thu chua ghi nhan vao cudi quy 2/2025 cta NLG vao khoang 6
nghin ty déng (theo NLG), chid yéu ti du an Southgate. Chung téi udc tinh doanh thu BDS cét 16i
trong nla cudi nam 2025 phan I6n sé dén tu doanh thu chua ghi nhan, trong khi vao nam 2026,
doanh thu BDS c6t 16i s& dén tu khoang 45% doanh thu chua ghi nhan va 55% ti doanh sé ban
hang mai (chu yéu tai lzumi City va Mizuki Park). Chung t6i du phong LNST sau Igi ich CDTS cét
15i tU ban giao BDS cot 161 sé tang 11% YoY trong 2025 va 72% YoY trong 2026.

See important disclosure at the end of this document www.vietcap.com.vn 14/08/202512


http://www.vietcap.com.vn/

Vietcap

Tri€n vong ndm 2025: Ban ¢8 phan tai Izumi City, va ban giao
BDS du kién thuc day Igi nhuin trong 6 thang cudi ndm

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Du bao Du bao Dubao Gia dinh/dy bao cua Vietcap cho nam 2025
2025cii 2025 2025 mgi
mai S0 VGi
2024

Doanh thu thuan 7.196 4.803 4.815 -33%

- BanBBS 6.966 4.677 4.689 -33% *Chung téi duy tri du bao tng doanh thu BBS cét 16i nam

2025 clia NLG la 5,2 nghin ty dong (-33% YoY), trong do
ban giao Southgate sé dong gop khoang 45% vao du bao
doanh thu BBS c6t I18i trong nlia cudi ndm 2025 clia ching
t6ila 3,1 nghin ty déng.
* Backlog chua ghi nhan doanh thu tai thai diém cudi quy
2/2025 ctia NLG dat khoang 6 nghin ty déng (theo NLG),
trong dé chung téi udc tinh khoang 47% sé dugc ghi nhan
trong nlta cudi nadm 2025 va phan con lai vao nam 2026.

- Khac 230 126 126 -45%  * Chu yéu tudich vu xay dung cho Mizuki Park.

Lgi nhuén gép 3.057 2.162 2.232 -27%

- BanBDS 3.026 2.143 2.213 -27%

- Khac 31 19 19 -40%

Chi phi SG&A -1.394 -1.050 -1.117 -20%

Lgi nhuan tu HDKD 1.664 1.112 1.14 -33%

Thu nhép tai chinh 337 439 499 48% * Chung t6i tiép tuc ky vong lgi nhuan tu viéc ban 15% c8
phéan Izumi City s& dugc ghi nhan véao ntia cudi nam 2025.
Chung téi udc tinh LNST la 319 ty déng, cao hon 18% so vdi
du bdo trudc day clia chung t6i do udc tinh RNAV cao hon
cho dy an Izumi City (xem trang 6, 11).

Chi phi tai chinh -331 -323 -313 -5%

Lgi nhuén tu CTLK 100 67 69 -31%

L&i/ (16) khac 56 50 50 -1%

LNST 1.387 1.089 1.149 -17%

LgiichCBbTS -869 -430 -453 -48%

LNST sau Igiich CDTS 518 659 696 34% * Chung toi du bao LNST sau Igi ich CDTS nlra cudi nadm

2025 sé tang 9% YoY va 135% so voi nlia dau nam 2025,
dudc hé tra bai lgi nhuan tu viéc ban c8 phan Izumi City va
viéc ban giao theo tién dé manh mé hon (chu yéu tai
Southgate).
* Chung t6i tdng du bao LNST sau Igi ich CDTS nam 2025
thém 6%, dugc thuc déy bdi Igi nhuan udc tinh cao hon tu
viéc ban c8 phan Izumi City, chiém 46% du bao LNST sau
Igi ich CDTS nam 2025 cla chung toi.

Bién Igi nhuan gop 42,5% 45,0% 46,4%

- BanBbS 43,4% 45,8% 47.2%

- Khac 13,7% 15,0% 15,0%

Chi phi SG&A/Doanh thu 19,4% 21,9% 23,2%

Bién Ioi nhuan t HDKD 23.1% 23,2% 23.1%

Bién LNST sau Igi ich CDTS 7,2% 13,7% 14,5%

Ngubn: Bao cao tai chinh clia NLG, du bao cua Vietcap
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Tri€n vong ndm 2026: Ban giao tai Southgate, Izumi City, va
Mizuki Park cao hon so véi cung ky, thuc day Igi nhuén cét 16i

Hinh 2: Dy bdo ndm 2026 cua Vietcap

Ty déng 2024 Du bao Du bao Dubao Gia dinh/du bao cua Vietcap cho nam 2026
2025 2026 2026 so
mai voi du
bao
2025
Doanh thu thuan 7.196 4.815 6.751 40%
~  B4nBPS 6.966 4.689 6.518 39% *Chlng téi duphong téng doanh thu BDS cét I6i nadm 2026
cuaNLG sé tadng 38% so v&i dubdo ndm 2025, dat 7,2 nghin
ty dong, chi yéu dugc thuc ddy boi viéc ban giao tu
backlog cla du an Southgate va ky vong ban hang mdi tu
céc giai doan thap tang sap tdi tai Izumi City (tén thuong
mai: Canaria) va Mizuki Park (Trellia Cove) b4t dau tU nla
cubi nam 2025, véi ca hai phan phan khu nay déu da duoc
khdi cong.
- Khac 230 126 233 85% *Chuyéutucac dich vy xay dung cho cac giai doan mdi tai
Mizuki Park va Akari City.
Lgi nhuan gop 3.057 2.232 3.237 45%
- BanBDbS 3.026 2.213 3.202 45%
- Khac 31 19 35 85%
Chi phi SG&A -1.394 117 -1.340 20%
Lgi nhuan tu HDKD 1.664 1.14 1.897 70%
Thu nhap tai chinh 337 499 200 -60% * Thap hon so vai cung ky do muc nén cao cla nam 2025
tuUlgi nhuan du kién tu viéc ban c6 phan Izumi City dugc ghi
nhan trong ntia cudi ndm 2025.
* Bao gbm thu nhép Iai du ki€én va Igi nhuan gia dinh cla
chung toi tur viéc ban dat thuong mai tiém nang.
Chi phi tai chinh -331 -313 -329 5%
Lgi nhuén tu CTLK 100 69 92 33% *Bao gom ban giao tU doanh s6 ban hang méi du kién cla
phan khuc thap tang sép tdi tai Mizuki Park.
L&i/ (16) khac 56 50 50 0%
LNST 1.387 1.149 1.546 35%
LgiichCBbTS -869 -453 -819 81%
LNST sau Igiich CDTS 518 696 727 4% * Lgi nhuan nam 2026 chl yéu dugc thuc déy bdi viéc ban
giao BBS cao hon so vai cung ky, dugc hd trg bai backlog
Southgate va ky vong ban hang mdi tai Izumi City va Mizuki
Park tUntfa cudi nam 2025.
* Néu khong bao gém viéc ban ¢8 phan trong nifa cudi nam
2025 va viéc ban dét thuong mai gia dinh cla chung toi
trong nam 2026, dy bao LNST sau lgi ich CDTS ¢t 16i nam
2026 cua NLG tu ban giao BDS sé tang 72% so vdéi du bao
nam 2025.
Bién Igi nhuan gop 42,5% 46,4% 48,0%
- BanBDS 43.4%  47,2% 49,1%
- Khac 137%  150%  150%
Chi phi SG&A/Doanh thu 19,4% 23,2% 19,9%
Bién Igi nhuan tu HBKD 23,1% 23,1% 28,1%
Bién LNST sau Igi ichCDTS 7,2% 14,5% 10,8%

Ngubn: Bao cao tai chinh clia NLG, du bao cua Vietcap
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Hinh 3: Du bao doanh sé ban hang ciia NLG

Hinh 4: Dub&o doanh thu c6t 16i va LNST saulgiich CDTS ciiaNLG

(ty dong)

8,800

3,800

8,200

3,900

7,300
5,200

11,600

9,600

2020 2021 2022 2023 2024 2025F 2026F 2027F
Cacduanchinh 2025F 2026F 2027F
(% dubdo doanh s6 ban hang)
Southgate 45% 19% 21%
Mizuki Park 9% 23% 16%
Akari City 0% 4% 15%
CanTho 21% 12% 7%
Izumi City 22% 27% 23%
Paragon 0% 8% 14%
An Zen Residences 3% 7% 4%

(ty déng)
Revenue* m NPAT-MI 9,100
7,900
7,000 7,200
5,600 5,200
4,500
2,600
835 1071 ‘geg  4g, 518 696 727 876
[ | [ | [ ] - - [ | [ | [ |
2020 2021 2022 2023 2024 2025F 2026F 2027F
Cacduan chinh 2025F 2026F 2027F
(% dubao doanh thu*)
Southgate 29% 45% 30%
Mizuki Park 9% 9% 21%
Akari City 23% 0% 0%
Can Tho 31% 19% 5%
Izumi City 8% 27% 28%
Paragon 0% 0% 9%
An Zen Residences 0% 0% 7%

Nguén: Dy bao cua Vietcap

Nguén: Du bao cua Vietcap. Luu y: (*) T6ng doanh thu BBS cét I8i bao
gém du an chua hop nhéat, Mizuki Park va Paragon.

Hinh 5: Tién dd phap ly va du béo tién dd ban hang va ban giao cac dy an chinh ctia NLG

Téng s cén Thal  mhdigianmé  Thélgian chii VRIS tal£>i<3.‘u
Du én (% doanh s6banhang)  di€émmg A NS QH Giao N o Gidy phép
. ban ban ban giao trl:long 1/500 dat TSDDb chinh xay dung
dau tu QH i
Giai doan 1: da hoan tat 2017 2017-2018 2019-2020 Hoan tat
Mizuki Park Giai doan 2&3:2.600 c&n D4 cép phép
26 ha; TP.HCM ho (~50%) va 84 can Q22021 2021-2028F 2022-2030F Hoantat Hoantat Hoantat Hoan tat cho giai
thap tang (~70%) doanméi
Giai doan 1: d& hoan tat 2019 2019-2021 2021-2023 Hoan tat
Akari City ﬁ'gg;o)a” 21700€80N0 5000 2022-2024F  2024-2025F | Hoantdt Hodntdt Hodntt Hoan tét Hoan tat
8 ha; TP.HCM . s R
Ciai dogn 3:1.200 can ho 2026-2028F  2028-2029F | Hoantat Hoantat Hoantdt —Hoan tat Chua hoan
(0%) tat
Southgate ?égst;?p tang: 2.700
165 ha; Tay Ninh on o Q42019  2019-2032F  2020-2034F | Hoantat Hoantat Hoantdt Hoantat Hoan tat
(Long An) Eijme: 1.360 (100%)
Canho: 3.400 (0%)
Waterpoint P2 Can thap tang: 970 ' , ‘ ‘ ‘ Chua hoan
190 ha; Tay Ninh (0%) 2028-2039F 2029-2041F Hoantat Hoantat Hoantat Hoantat Hoan tat A
(Long An) Canho: 5.300 (0%)
A A D& cép phé
Paragon Can thap tang: 580 2026-2033F  2027-2034F | Hosntst Hodntst Hoantdt Hoantat N3 cho giZiFZianr)'l
45 ha; Dong Nai (0%) hoan tat Y
S Can thap tang: 740 .
\2/13:;“:; ;Tgr‘% (0%) 2028-2033F  2029-2034F | Hoantit Hoantdt Hoantdt Hoan tat hé:éhnutaét Chutaé?oan
' Ehome: 3.050 (0%)
Izumi City ??%;pr N9 2900 . . . . . Dacapphép
oA . RN Cn 2021 2021-2036F 2023-2038F | Hoantat Hoantat Hoantdt Hoantdt Hoantadt cho giaidoan
170 ha; bong Nai Can hé: chua co théng méi
tin (0%)
CanTho Can thap tang/dat nén: o o o o o
43 ha- CAn Tho 880 (~30%) 2023 2023-2028F 2024-2029F Hoantat Hoantat Hoantat Hoantat Hoan tat
' EhomesS: 1.590 (~40%)
AnZen
Residences Ehome: 887 (0%) 2025-2028F 2027-2029F | Hoantat Hoantat Hoantadt Hoantat Hoan tat
1,5 ha; Hai Phong

Nguén: NLG, dy bao cua Vietcap. Luu y: (*) T6ng s6 can cla dy an, s6 liéu dugc l1am tron dén hang chuc gan
nhat; % doanh s6 ban hang tinh dén cudi quy 2/2025; (**) Dy bao cua Vietcap; (*) TSDP: tién surdung dat.
14/08/202515
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binh gia

Chung t6i ti€p tuc strdung phuong phap dinh gia RNAV dé xac dinh gia muc tiéu trong 1 nam la
58.600 déng/cé phiéu. Chung téi cho réng phuong phap dinh gia RNAV la phu hop nhat d& danh
gia tiém nang tang trudng dai han ctia NLG. Chung téi dinh gia toan bo quy dat da xac dinh cho
cac du an dang dugc xay dung va phat trién ch yéu thong qua phuong phap chiét khdu dong tién
(CKDT), chiét khdu dong tién tu do (DTTD) udc tinh dén gitta nam 2025.

Gia muc tiéu clia chung téi cao hon 35% so vdi Bao cao Cap nhat gan nhat, chd yéu do: (1) viéc
ap dung phuong phap CKDT cho Waterpoint giai doan 2 thay vi dinh gia P/B trong du bao trudc
day, sau khi quy hoach chi ti€t 1/500 diéu chinh gan day cla dyu an nay dudc phé duyét; (2) dinh
gia cao han cho Paragon, phan anh viéc md ban sém hon vao ndm 2026 (so vai 2027 trong dy bao
trudc day), va cho Izumi City, phan anh gia dinh gia ban trung binh cao hon dugc hé tre bai co sé
ha tang dugc cai thién va ky vong tam ly thi trudng phuc héi & cac khu vuc nay cla tinh Déng Nai;
va (3) viéc bé sung mot du an mdi—An Zen Residences (Hai Phong, 1,5 ha, 887 can hd Ehome).
Nhing yéu té nay mét phan bi anh hudng bai (4) s6 du ng vay rong cao hon vao cudi quy 2/2025.

Hinh 6: Tém tat dinh gia

Duan Phuong NPVdu  TLséhiu NPV thuc té
phap dinh phéng thucté (ty déng)
gia (ty dong)

Mizuki Park CKDT 2.758 50% 1.379

Akari City P3 CKDT 1.065 50% 533

Paragon CKDT 4.316 50% 2.158

Southgate (Waterpoint P1) CKDT 4.691 50% 2.345

Waterpoint P2 CKDT 7.052 100% 7.052

Izumi City CKDT 10.646 50%* 5.323

CénTho CKDT 2.212 100% 2.212

VSIP Hai Phong CKDT 1.842 50% 921

An Zen Residences Hai Phong CKDT 426 100% 426

Cac du ankhac P/B 1.153 100% 1.153

Tong gia tri tai san rong du phdong 36.163 23.504

(+)Tién méat va dau tu ngén han * 5.875

(-) T6ng ng vay -6.851

Gia tri tai san rong 22.527

SL c6 phiéu hién hanh (triéu) 385

Gia muc tiéu (déng/CP) 58.600

Gia hién tai (d6ng/CP) 46.550

Ty létang +25,9%

Loi suat c8 tic 1,1%

Tong muc sinh 16i du phdng +27,0%

P/E ndm 2025 @ Gia muc tiéu 33,8x

P/Bnam 2025 @ Gia muc tiéu 2,2X

P/Enédm 2026 @ Gia muc tiéu 32,3x

P/Bnam 2026 @ Gia muc tiéu 2,1

Ngudn: Vietcap. Luu y: Chung toi chua dua k& hoach phat hanh quyén mua nam 2025 vao dinh gid, (*) NLG dé
ky chuyén nhugng 15% c6 phan tai lzumi City vao cudi thang 7/2025, qua do giam ty 1& s& hiu hién tai cla
cong ty tU 65% xudng 50% trong nam 2025.
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Hinh 7: Céc gia dinh cua Vietcap déi véi WACC

Chi phivén Trudc day Hién tai
Beta 1,3 1,3
Phan bu rdiro vén c8 phan % 8,0% 8,0%
Ty & phirdiro % 6,0% 6,0%
Chi phivon c8 phan % 16,4% 16,4%
Chiphingvay % 11,0% 11,0%
Thué doanh nghiép % 20,0% 20,0%
Ng vay/vén % 30,0% 30,0%
WACC % 14,1% 14,1%

Nguon: Vietcap
Hinh 8: Phan tich dd nhay ddi véi gia muc tiéu va tang trudng EPS dua trén ké hoach phat
hanh quyén, gia dinh cia ching tdi vé ty 1& dang ky toan bd, cac yéu té khac khdng ddi

Hién tai Bao gém ké hoach
phat hanh quyén
mua nam 2025

Gia muc tiéu (dong/cs phiéu) 58.600 51.600
TLtang (%)* 25,9% 22,6%
2025F 35,0% 35,0%
Tang trudng EPS (%) 2026F 4,4% -17,1%
2027F 20,5% 20,5%
] , L 2025F 11,2% 11,2%
I;or;g*truong EPS cot 16i 0026F 71.8% 36,3%
2027F 35,4% 35,4%

Nguon: Vietcap. Luu y: (*) st dung gia diéu chinh gia dinh cho phat hanh quyén mua dua trén muc gia dong
clrangay 13/08/2025. (**) Khong bao gom LNST tu thuong vu chuyén nhugng 25% c6 phan tai du an Paragon
trong nam 2024 va thuong vu chuyén nhugng 15% c8 phéan tai lzumi City trong niia cudi ndm 2025. Chung toi
gia dinh k& hoach phat hanh quyén mua sé& dugc thuc hién vao cudi nam 2025.

Hinh 9: Phan tich dd nhay gia muc tiéu cta chung téi cho NLG trong gia dinh gia ban rong
trung binh cua chung téi cao hon cho céac du an du kién mé ban trong nam 2026, cac yéu td
khac khdng dai

Mtuc tdng bd sung trong du

bao gia ban rong trung binh 0% 3% 5% 8%
nam 2026 cla chung toi

Gia myc tiéu(déng/cé phiéu)  58.600 59.800 60.600 61.900 62.700

10%

Nguén: Vietcap

Hinh 10: Dién bién gia muc tiéu cla Vietcap so véi gia ¢8 phiéu (d6ng/cd phiéu)

70,000

MUA MUA
2000 | 55000 MuA Qa0 ABK%OAZAL;SOAZA;JQO M 58.600
36.000 KQ 43.300 =9. . - 47.000
20,000 MUA  3g 700 “%200 41000 J
40,000 35.700 '_I ? M
30,000 (G 43300
20,000 34.600
10,000 Actual Price Target Price
O T T T T T T T T T T T T T T T T T T
N N N N N N N N N ~ < ~r ~r ~ ~r Lo [Te] Yo} Lo
g g 94 a9 9 a9 g d 9 9 g 949 9 o o4 o 9 o o
328833582 fs3g8egs3sgs
F -V F FF F =P FF £ F B F B F B F

Nguén: DT liéu cdng ty, Vietcap. Luu y: Gia muyc tiéu trong qua khir dugc diéu chinh theo cac thay d&i trong sé

lugng c8 phiéu luu hanh.
14/08/202517
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Bao cao Tai chinh

KQLN (ty dong) 2024  2025F  2026F  2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 7.196 4.815 6.751 6.646 Tién va tuong duong 5.443 3.228 2.452 2.378
Gia von hang ban -4139  -2583 -3514  -3.564 Pau tuTC ngén han 623 623 623 623
Lgi nhuan gop 3.057 2.232 3.237 3.083 Céc khoan phai thu 2797 4113 3.961 4588
Chi phiban hang 742 -499 -752 -749 Hang tén kho 17.993 20.341 23.427 24568
Chi phiquan liDN -651 -619 -588 -558 TS ngén han khac 692 692 692 692
LN thuén HDKD 1.664 1.14 1.897 1.775 T8ng TSngén han 27.549 28.998 31.156 32.849
Doanh thu tai chinh 337 499 200 100 TS dai han (gop) 315 376 454 541
Chi phi tai chinh -331 -313 -329 -365 - Khdu hao IGy ké -172 -205 =244 -291
Trong do, chi phi lai vay -230 -313 -329 -365 TS dai han (rong) 143 17 210 250
Lgi nhuén ticong ty LDLK 100 69 92 437 Pau tuTC dai han 1.794 1.794 1.794 1.794
Lgi nhuan/(chi phi) khac 56 50 50 50 TS dai han khac 832 832 832 832
LNTT 1.825 1.419 1.910 1.998 T&ng TS dai han 2.769 2797 2.836 2.876
Thué TNDN -437 -270 -364 -312 Téng Tai san 30.318  31.795 33.992 35.725
LNST trusc CBTS 1.387 1.149 1.546 1.686
Lgi ich CD thiéu s6 -869 -453 -819 -810 Phai tra ngan han 1.027 708 963 976
LN rong sau CDTS, bao cao 518 696 727 876 Ng vay ngén han 2958 2958 2958 2958
LNrong sauCDTS, diéu chinh 518 696 727 876 Ng ngan han khac 6.241 6321 5932 5801
Téng ng ngan han 10.227 9.987 9.853  9.736
EBITDA 1.692 1147 1.936 1.822 Ng vay dai han 4.003 3.485  4.462 4.818
EPS bao c4o, VND 1.285 1.735 1.812 2.184 Ng dai han khac 1.520 1.520 1.520 1.520
DPS bao céo, VND 499 500 500 500 Téng ng 15749 14.992 15.835 16.074
DPS/EPS (%) 39% 29% 28% 23%
DPS/EPS bao céo (%) C8 phiéu uu dai 0 0 0 0
V6n c6 phéan 3.848 3.851 3.851 3.851
Thang duvén CP 2643 2643 2643 2643
TY LE 2024  2025F 2026F  2027F Lgi nhuan git lai 371 3.673 4.207 4.891
Tang trudng (TT) YoY Von khac 13 13 13 13
TT Doanh thu 1262%  -331%  40,2% -1,6% Lgiich CBTS 4894  6.624 7.443 8.253
TT LN HPKD 186,0%  -33.0% 70,2% -6,4% Vén chu sé hiiu 14569 16.803  18.157  19.651
TTLNTT 885%  -222%  34,6% 4,6% Téng cong ngudn vén 30.318 31795 33.992 35.725
TT EPS bdo cao 9,8%  350% 4,4% 20,5%
SL CP luu hanh cudi ndm (triéu) 385 385 385 385
Bién LN gép % 42,5% 46,4% 48,0% 46,4% LCTT (ty dong) 2024  2025F 2026F  2027F
Bién LN tUHD % 23,1% 231% 28,1% 26,7% Tién dau nam 2,540  5.443  3.228  2.452
Bién EBITDA 235%  23.8% 28,7% 27.4% Loi nhuan sau thué 518 696 727 876
Bién LNST sau lgiich CDTS 7.2% 14,5% 10,8% 13,2% Khau hao 50 33 39 47
ROE 5.4% 7.0% 7.0% 7.9% Thay d6i von luu dong -739  -3.403 -3.068 -1.885
ROA 4,7% 3,7% 4,7% 4,8% biéu chinh khac 1.396 -367 819 810
Tién tu HDKD 1225 -3.041 -1.482 -152
Chi s6 hiéu qua van hanh
Séngay tén kho 1.559 2.709 2.273 2.458 Chi mua sdm TSCP, rong -31 -61 78 87
S6 ngay phai thu 163 262 218 235 Péu tu, rong 1.082 1.597 0 0
S6 ngay phai tra 97 123 87 99 Tién tir HD diu tu 1.051  1.536 -78 -87
TG luan chuyén tién 1.625 2.848 2.405 2.593
C8 tuc datra -192 -192 -193 -193
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 2,7x 2,9x 3,2x 3,4x T&ng (gidm) ng vay ngén han 556 0 0 0
CS thanh toan nhanh 0,9x 0,9x 0,8x 0,9x Tang (giam) ng vay dai han 297 -518 977 357
CS thanh toan tién mat 0,6x 0,4x 0,3x 0,3x Tién tu cac hoat déng khac -35 0 0 0
Ng vay/Taiséan 23,0%  20,3% 21,8% 21,8% Tién tirhoat dong TC 627 -710 785 164
Ng vay/Vén strdung 32,3% 27,7% 29,0% 28,4%
Ng vay rong/Vén CSH 61%  154%  23,9%  24,3% T8ng luu chuyén tién té 2.903 -2.215 -776 -75
Kha nang thanh toan I3i vay 7,2x 3,6x 5,8x 4,9% Tién cudi ndm 5.443  3.228  2.452  2.378

See important disclosure at the end of this document

www.vietcap.com.vn

Nguén: NLG, du bao cua Vietcap. Luu y: Chung t6i chua dua dgt phat hanh quyén nam 2025 vao dinh gia.
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Hinh 11: Doanh thu c6t 16i*

Phu luc

Hinh 12: LNST sau Igi ich CDTS Hinh 13: Ng vay rong/vén chu sé hiiu

7,500 60% 600 300%
. 31%
. 26%
6,000 -t 30% 450 200% 23%
*
19%
¢ ¢ 6 16% 19%
4,500 . 0% 300 100% 16% 39 ,
12% 12% 14%
10%
3,000 -30% 150 L 0% 4% 3% %
* * 1%
LLLi L 1l
1,500 ‘. -60% SLILINN N [ -100% "
AATILTIANIT
o .11 L g0 150 -200% %%g%g%ﬁ%g
EENRRRIIR SERARBIAIE ©cCeos
CCo083030Q30 OCCco30G030
B Underlying revenue (VND bn), LHS  + YoY, RHS ®m NPAT-MI (VND bn), LHS « YoY, RHS | Net debt/equity
Nguén: NLG, Vietcap. Luu y: Bao gém doanh  Nguén: NLG, Vietcap Ngudn: NLG, Vietcap
thu da ghinhan (hop nhat) va doanh thu tu cac
du an liéen doanh (khéng hgp nhat).
Hinh 14: Doanh sé ban bat déng san cia NLG
Tv dén Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 6T
y 9 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025
Akari City 1.420 560 860 150 80 300 680 910 540 570 510 240 30 160 190
Southgate 480 1.090 650 80 70 130 120 1.070 280 670 160 350 220 1.980 2.200
Mizuki Park 760 2.050 - - 90 200 100 170 250 220 50 130 20 120 140
CanTho 120 - - - - - - - 100 50 130 830 230 370 600
Izumi City* - - - - - 130 50 150 200
Tongcéng 2.780 3.700 1.510 230 240 630 900 2150 1170 1.510 850 1.680 550 2.780 3.330

See important disclosure at the end of this document

Nguon: NLG, Vietcap téng hgp (doanh sé ban hang dugc lam tron dén hang chuc gan nhét). Luuy: (*) Cac can
hé da ban trudc tai lzumi City P1, vén d& dugc khach hang trudc do hoan tién ti dgt md ban déau tién nam 2021,

Hinh 15: Vij tri cdc du 4n cia NLG tai TP.HCM, Tay Ninh (Long An) Déng Nai

DONG NAI

IZUMICITY

UNIVERSITY
TOWNSHIP

A

LONG THANH
FUTURE AsRPORT

VUNG TAU
BEACH

OAD 3

LONG AN CBD
TAN AN

@ Finished projects
© Under-development projects

Nguén: Vietcap tdng hop

www.vietcap.com.vn 14/08/202519
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Hinh 16: Giai doan phat tri€n cla cac du an trong diém

SOUTHGATE (WATERPOINT GIAIDOAN 1) WATERPOINT GIAI DOAN 2

165 ha; Tay Ninh (Long An) 190 ha; Tay Ninh (Long An)

NLG lién doanh vai déi tac Nhat Ban (sd hitu 50% - 50%) NLG s6 hiu 100%

Khoang 2.700 c&n thap tang, 1.400 can hé Ehome & 3.400 can ho Knhoang 970 c&n thap tang, 5.300 can ho

(vui ldong xem thém thaéng tin cap nhat vé tién do cuia du an tai day)

Giai doan 1 (khoang 2.700 can thap tang va 1.400 cin hd Ehome) - Chung t6i du bao ma ban tu 2028 - 2039.
- Mdbanvao quy 4/2019. ’ Ban giao* turnam 2029.

- Bangiao* tndm 2020 dén nédm 2029.

Giai doan 2 (khoang 3.400 can hd)

- Chung t6i du bao md ban trong giai doan 2026- 2032.

- Bangiao* tUnam 2027.

Tan My
(931 ha)

VHM

oo
Thanh'Phé

Né‘| MACH HO CHIMINH  sovnunm
PHON VINH

WATERPOINT

Waterpoint |
e e (355 ha)

Q

Ngay cira ra du tién CAO TOC SAI GON - TRUNG LUONG.
tuayn dumg huyét mach ndi dsi TP, HY Ch Minh v cic tish
min Ty Nam B3

Két n6l VANH DAI 3 lién két ving véi TP. H3 Chi Minh,
Ddng Nai, Binh Duong: tryc ti€p dén sin bay Long Thanh >
theo CAO TOC BEN LUC - LONG THANH 5 3 3

Diém diu VANH DAI 4 lién kit viig vof TP. H Chi Minh, 5 vy 3
Dang Nai. Binh Duane. Ving Thu trong 46 DUONG 830 1 2 (.
Xuomg séing viing phit trién nhit Bn Lirc - Long An ; Ongoing presales

' Not yet launched

TIEN GIANG

CHAU THANH
Nguén: Truyén théng, Vietcap téng hop

Xem thém thdng tin & trang ti€p theo

See important disclosure at the end of this document www.vietcap.com.vn
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IZUMICITY

170 ha; Déng Nai (Bién Hoa)

NLG lién doanh vai déi tac Nhat Ban (sd hitu 50% - 50%)
Khoang 2.900 can thap tang & giai doan cao tang

Vao ngay 30/7/2025, NLG d4 ky thoa thudn ban 15% c8 phan tai dy an
Izumi City cho ddi tac mdi cla Nhat Ban, Tokyu Corporation. Trudc do
vao nam 2020, NLG d& ban 35% c8 phan ban dau tai Izumi City cho
Hankyu Hanshin. Sau khi hoan tat thuong vy méi nhat nay, ty 1& s hiu
thuc té cla NLG tai Izumi City s& giam xudng con 50%.

Giai doan 1 (khoang 2.900 can biét thu/nha phd)

- Md ban chinh thirc 18n dau khoang 270 ca&n vao thang 11/2021.

- Chung t6i du bao viéc md ban giai doan 1 sé rai vao giai doan 2021-

2031

Giai doan 2 (giai doan cao tang)

- Chung téi du bao sé md ban tu nam 2032.

- Bangiao * tundm 2034.
o W
P\hase 1A1(~270
low-rise units):

presold in 2021,
completed

Upcoming new
phase launch
Canaria (low rise)

' Proposed Dong Nai 2 bridge
' Proposed Phu My 2 bridge

. Proposed Cat Lai bridge

mssss Nhon Trach bridge (by 2025G)

Huong Lo 2 road (by 2027G)

HCMC

Paragon

ctBéNLUC-LONGTHANH

PARAGON

45 ha; Pong Nai (Nhon Trach)

NLG lién doanh véi d6i tac Nhat Ban/trong nuac (sé hitu 50% - 50%)
Khoang 580 can thap tang

- Chung t6i du bdo ma ban tu 2026 - 2033.
- Bangiao* tunam 2027.

DONG NAI

Nguén: Truyén théng, Vietcap t6ng hgp. Chu thich: Muc tiéu hoan thanh do Chinh phui/co quan chiic nang cép tinh dat ra

Xem thém thdng tin & trang ti€p theo

See important disclosure at the end of this document
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MIZUKI PARK

26,4 ha; TP.HCM (Binh Chanh)

NLG lién doanh vai déi tac Nhat Ban (sd hitu 50% - 50%)

Khoang 4.100 can ho va 83 can thap tang (3 giai doan)

(vui ldng xem thém thaéng tin cap nhat vé tién do cuia du an tai day)

Giai doan 1 (khoang 1.500 can hd): Hoan tat

Giai doan 2 (khoang 1.400 cén hé & giai doan thap tang)
- Md banvao thang 4/2021.

- Ban giao* trnam 2022 dén nam 2025.

Giai doan 3 (khoang 1.200 cén hé & giai doan thap tang)
- Md&ban* vao nam 2026.

- Ban giao* trong giai doan 2026-2030.

CANTHO

43 ha;CanTho

NLG s6 hiu 100%

Khoang 880 16 d&t nén/can thap tang va khoang 1.590 can hd EnomeS

- Chung t6i dy bao md ban tu 2023 - 2028.
- Ban giao* tunam 2024 dén nam 2029.

AKARICITY

8,8 ha; TP.HCM (Binh Tan)
NLG lién doanh v&i d6i tac Nhat Ban (s& hiiu 50% - 50%)
Khoang 4.700 can cao tang (3 giai doan)

(vui long xem thém thong tin cé 4

nhat ve tién

Giai doan 1 (6 tda véi khoang 1.800 can hd): Hoan tat
Giai doan 2 (4 tda véi khoang 1.700 can hd)

- Md& ban lan dau vao thang 03/2022.

- Ban giao* trong giai doan quy 4/2024-2025.

Giai doan 3 (4 tda véi khoang 1.200 can hd)

- Mdban* vao nam 2026.

- Ban giao* trong giai doan 2028-2029.

Phase 2

Phase 1

VSIP HAI PHONG

21 ha; Hai Phong (Thay Nguyén)

NLG lién doanh vai VSIP (50%-50%)

Khoang 740 can thap tang va khoang 3.050 can Ehome

- Chung t6i dy bao md ban tu 2028 - 2033.
- Ban giao* tUnam 2029 dén n&m 2034.

\ NLG % e
VSIP Hai Phong
(21ha)

4R aT
eI iy

dao Cat Hal
ol

Nguon: Vietcap t8ng hgp (minh hoa). Luu y: (*) du bao cua Vietcap.

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

T6i, Than Nhu Doan Thuc, xac nhan réng nhiing quan diém dudc trinh bay trong bao cdo nay phan anh dung
quan diém ca nhan clia chung ti vé cong ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung t6i da, dang, hodc sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghj hay quan diém thé
hién trong bao cdo nay. Cac chuyén vién phan tich nghién cuu phu trédch cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu t6 khac nhau, bao gém chéat lugng, tinh chinh xac cla nghién clu, va doanh thu cla cong
ty, trong do bao gébm doanh thu turcac don vi kinh doanh khac nhu bd phan Mai gisi t6 chirc, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 14/08/2025113
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thap tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toa nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Binh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuong TU Liém, Tp. Ha Néi (S6 1Lé Quang Pao)
+84 28 88826868

Phong Nghién cuu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Chung khoan va Bao hiém
Huynh Thi H6ng Ngoc,

Trudng phong, ext 138

- V0 Thé Quéan, Pho Trudng phong, ext 364
- HO Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cép, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phéng cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174

Khach hang ca nhan
Vi Minh Buc - Phé Gidm déc, ext 363
- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- Lé Hai bang, Chuyén vién, ext 570

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phuang Sai Gon, TP.HCM

+84 28 8882 6868

Chi nhanh Ha Noi

109 Tran Hung Pao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimo

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

Dau khi, Bién va Nudc

Dbinh Thi Thuy Duong

Pho Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-DPb Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co s hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Pau Tu, Giao dich Chiing khoan - Khach hang t8 chirc va Trai phiéu

Tuan Nhan
Giam déc diéu hanh

Phong Tu Van Pau Tu, Giao dich Chiing khoan - Khach

hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

www.vietcap.com.vn

Chéau Thién Truc Quynh
Giam déc diéu hanh
Phong TuVan Dau Tu

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Vietcap

Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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