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CTCP BAU TU NAM LONG (NLG) — CAP NHAT

Gia thj trwong
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Trién vong ngan han:
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 35.200
Thép nhét 54 tuan (VND) 16.551
GTGDBQ 3 thang (tr VND) 38.505
Thi gia vén (ty VND) 8.809
Free float (%) 40
P/E truot (x) 7,88
P/B hién tai (x) 1,62
Co cau s& hiru

Nguy&n Xuan Quang 13,5%
Ibeworth Pte. Ltd. 10,0%
PYN Elite Fund 5,3%
Khéac 71,2%

Ngudn: VND RESEARCH
Chuyén vién phan tich:

Nguyén Thi Cam Tu

tu.nguyencam2@vndirect.com.vn

www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
1,41%

Nganh

BéAt déng san

Doanh s6 ky ban phuc héi trong 2021

= NLG dat 627 ty dong LN rong trong Q4/20 (+14,4% svck). Do d6, LN rong
2020 dat 835 ty dong (-13,1% svck), hoan thanh 94,9% dw phéng.

= Chung t6i wéc tinh ty & tang trwdng kép hang nam (CAGR) cliia LN rong
trong 2020-23 dat 33,7% nho ban giao sé lwong I&n tir ba dai dy an.

= Duy tri khuyén nghi Kh& quan va nang gia muc tiéu dwa trén phwong phap
RNAYV |én 38.000d/cp

Hop dong hop tac kinh doanh (BCC) la déng lwe thic day chinh vao Q4/20

DT NLG Q4/20 gidm 24,8% svck xudng 918,4 ty déng, chd yéu téi tir dich vu xay
dung cac dy an BCC nhw Mizuki va Southgate (588,9 ty dong). Tuy nhién, LN
rong Q4/20 tang 14,4% svck dat 626,8 ty ddng nhe thu nhap tlr chuyén nhuong
von tir dw an Waterfront va ban giao 350 can hd tai Southgate giai doan 1.

LN rong nam 2020 hoan thanh 94,9% dw phéng cua chiing t0i

LN rong 2020 gidm 13,1% svck xudng 834,9 ty ddng, hoan thanh 94,9% dw phong
cad nam cla chung toi (880 ty ddng). DT hoat déng tai chinh dat 726,7 ty déng
(+651,1% svck) va DT dich vu xay dwng tai cac dw an BCC tang 103,1% svck da
bu dap cho 1) khoan gidm DT t&r ban giao BDS trong 2020 (-64,8% svck) va 2)
thiéu hut DT mét |an tir chuyén nhuong dw an Paragon trong 2019 (383 ty ddng).

Trién vong 2021: Ky vong doanh sé ky ban ting manh

Doanh sb ky ban 2020 dat 3.800 ty dong (-35% svck) chud yéu tir cac dw an dang
trién khai nhw Southgate va Flora Akari, hoan thanh 68% dw phéng ctia chang toi
do NLG hodn mé& ban 760 cin hd Mizuki (giai doan tiép theo) sang ndm 2021.
Chung t6i cho rang hoat ddng ky ban sé tdng manh trong 2021 nhd mé ban céac
dw an Mizuki, Southgate GD 2, Waterfront va VSIP Hai Phong, vén toa lac tai cac
vi tri dwoc hudng loi tir sw phét trién ctia co sé ha tang.

Tang trwwéng kép LN rong giai doan 2020-2023 dw bao dat 33,7%

Chuang t6i dw bao LN rong 2021 tang 35,0% svck nho ban giao dy an Akari va
Southgate. Ching t6i ky vong tang truwédng kép LN rong 2020-23 dat 33,7% nho
ban giao cac dy an Southgate GD 2, Waterfront va VSIP Hai Phong.

Duy tri khuyén nghi Kha quan va nang gia muc tiéu |én 38.000d/cp

Chung t6i duy tri khuyén nghi Kha quan va nang gia muc tiéu dwa trén phuwong
phap RNAYV |én 38.000d/cp. Chang t6i nang 9,2% gia muc tiéu do ching téi gidam
chiét khau dbi véi phwong phap RNAV nham phan anh ky vong thi trudng BDS
nha & phuc héi ttr ndm 2021 sau khi kinh t& vi mé dan ting trwédng tré lai tr ndm
2021. Tiém nang tang gia la gia ban cao hon dy kién tai dw an Mizuki, Akari va
Southgate. RUi ro gidm gia bao gdm cham tré trong cAp phép va lai sudt mua nha
tang cao, anh hudng t&i hoat dong ky ban cac can hd tm trung cia NLG.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 2.546 2217 1.734 229

Tang tredng DT thudn (26,8%) (12,9%) (21,8%) 32.1%
Bién loi nhuan gop 41,9% 30,3% 42 4% 43,0%
Bién EBITDA 48,1% 47 2% 94.7% 87,8%
LN réng (i) 961 835 1.127 1.444
Tang trerémg LN rong 25,8% (13,1%) 35,0% 28.1%
Tang tredng LN cét I6i 120,0% (13,1%) 35,0% 28.1%
EPS co ban 4678 4.066 5.489 7.033
EPS diéu chinh 4.491 3.903 5.269 6.751
BVPS 19.463 19.774 23138 27578
ROAE 19,9% 15,7% 18,5% 20,1%

Nguén: VND RESEARCH, BAO CAO CONG ™
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KQKD Q4/20: HOP DPONG HOP TAC KINH DOANH (BCC) LA DONG LUC
THUC DAY CHINH TRONG Q4/20

Hinh 1: Tém tit KQKD

. . Sovei
Thay dé Thay dé
ty VND Q420 Q4/19 aydoi o000 2019 aydoi - bao cha thich
svek svek
2020
Doanh thu (ty dang) 918,4 1.221,3 -24,8% 2.216,7 2.546,1 -12,9%  135,1%
Ban giao du & 2971 1.048.7 78.3% 6011 1.965.0 64.8% Chu yéu tir ban giao dy an Nguyén Son (64 ty ddng)
an giao duw an 1 1.048, -78,3% , -965, 04,67 va EhomeS (59 ty ddng).
Quén ly dwén  240,0 59,8 301,1% 606,9 132,3 358,6% Phan I6n doanh thu mang dich w dén tor xay dung
Doanh thu khadc ~ 451,3 1128 300,3% 918,7 448,8 104,7% cac dw an BCC tai Mizuki Park va Southgate.
Loi nhuan gép (ty déng) 250,5  481,8 -48,0%  670,8  1.066,5 -37,1%  116,3%
Do giam ty trong déng gép clia chuyén nhuon:
Bién lgi nhuan goép 27,3% 39,4% -12,2 diém % 30,3% 41,9% -11,6 diém % BDg ¥ frong 9 9op y ong
Chi phi ban hang 42,3 46,0 -8,0% 67,7 119,3 -43,3% Do gidm s can ho ban giao.
Chi phi QLDN 128,7 93,6 37,5% 366,8 305,6 20,0% Da sb dy an dang thi cong, trong ltc d6 cac hoat
doéng thwong mai tang tai cac dw an da hoan thanh.
Doanh thu tai chinh 648,8 21,9 2858,3%  726,7 96,8 651,1% Nh& chuyén giao 35% cb phan du an Waterfront.
Chi phi tai chinh 81,4 1,6 5054,4% 102,5 21,1 387,0%
LN tw cong ty lién két 97,8 114,2 -14,3% 141,7 126,4 12,1% Cha yéu tir ban giao 350 can hd dy an Southgate.
. A Tré lai quanh mirc binh thwd'ng do ndm 2019 dy éan
Thu nhép khac 5,8 244,1 -97,6% 12,7 382,6 -96,7%

Dai Phuwéc dwoc mua lai Wi gia thap hon gia tri tai
san rong gitip doanh nghiép 1ai xap xi 383 ty dong.
Loi nhuan rong (ty déng) 626,8 547,8 14,4% 8349 960,6 -131%  94,9%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

TRIEN VONG 2021-22 KHA QUAN HON NHO' PHUC HOI THI TRUONG NHA
O TRONG NAM 2021

Chung t6i ky vong thi trudng nha & Viét Nam bat dau phuc héi tlr ndm 2021 do
ba yéu sau: 1) thi trwéng phuc hdi dién réng gitp thic day nganh BDS trong
nam 2021; 2) 1ai suat thé chap hop Iy hd tro quyét dinh mua nha va 3) ngudn
cung nha & phuc hdi sau khi cac nat that phap ly dwoc thao g&. Chang toi tin
rang NLG sé& la mét trong nhirng nha dau tw dwoc hudng loi nhat do cac du an
ctia NLG toa lac & cac vi tri dwoc hudng loi tlr cac dw an co s& ha tang, déng
thdi s& hivu quj c&n ho thudc phan khuc trung cap dwoc thic ddy béi nhu ciu
thwe & cla ngwoi dan.

Chang t6i cho rang thj trieéng BPS lién thé tai cac tinh 1an can TP. HCM
va Ha Noi sé tiép tuc kha quan trong nam 2021

Chung téi cho réng viéc “di cu” ra cac tinh thanh lan can Ha Noi va TP. HCM sé
tiép tuc la mot xu huwédng dang chu y trong nam 2021 do gia ban tai cac khu vyc
nay thap hon, twong tw gia ban khu vuc trung tam 4-5 nam truwéc, hiva hen tiém
nang sinh |&i hdp dan cho cac nha dau tw do cac chd dau tw da mua dat & cac
khu vuc nay véi chi phi thp hon so véi khu trung tam. Ngoai ra, cac tin hiéu
tich cwc vé hoat dong dau tw cong trong ndm 2020, d&c biét trong viéc phat trién
co s& ha tang, c6 kha nang sé kich cu thém. Mot sb dw an co' sé ha tang dang
chu y dwoc khéi cong hodc duoc thic diy hoan thanh trong ndm 2020: 1) vao
ngay 30/9, Bd Giao théng Van tai da khéi cong xay dwng ba tiéu dy an thudc
du an cao téc Bac Nam, bao gbm Mai Son — Quéc 16 45, dwéng cao tdc Vinh
H&o — Phan Thiét va Phan Thiét — Dau Giay, cdu My Thuan 2 néi Trung Lwong
— M§ Thuan va cao té¢c M§ Thuan — Can Tho, v.v. Viéc thic day phat trién co
s& ha tAng da tang gia dat t» 50-100% trong moét ndm tai mot sb khu vuc &
DPdng Nai, Long An, Can Tho. Chung t6i ky vong NLG v&i quy dét Ién trong cac
khu vuce trén sé dugc hwéng loi tir viéc tang gia dat véi cac dy an Ién nhw
Southgate, Waterfront, Nam Long Can Tho.
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Chung tdi cho rang chinh ph sé tiép tuc duy tri néi ldng chinh sach tién t&é nham
hé tro tdng trudng nén kinh té. Trong dau nam 2021, Tha twéng chinh ph
Nguyé&n Xuan Phuc da t&i dw 18 théng tuyén cao téc Trung Luong — My Thuan
va |é kh&i cong Cang hang khéng quéc té Long Thanh — Giai doan 1, cho thdy
cam két cia Chinh phu trong viéc thic day hoat ddng dau tw cong va phat trién
co sé ha tang.

Viéc san bay Long Thanh khéi cong dad mé ra co hoi tuyét véi cho dw an
Waterfront clia NLG, dw an nay chi cach khoang 15 phut lai xe t&i san bay Long
Thanh. Diéu d6 cong v&i sy phat trién cla co s& ha tang nhw da dé cap trén
gilip gia ban tai mét dw an gan dé tang 25-40% trong nam 2020.

Lai suat vay thé chap duy tri & mirc thap trong nam 2021, tir d6 kich thich
nhu cau nha & trong phan khuc trung cap cta NLG

Ké tir khi bung phat dich Covid-19 vao thang 1/2020, Ngan hang Nha nwéc
(NHNN) da ba lan cat gidm |ai suat diéu hanh (vao thang 3, 5 va 10 nam 2020)
nham né lwc ctru nén kinh té khoéi hau qua cla dai dich. Lai suét tai cap vén/lai
suat chiét khau giam xubng 4%/2,5% (tlr 6%/4% truwéc dot ct giam |1ai suat dau
tién vao ngay 20/3). Biéu nay gidp gidm bt &p lwe cho ngan hang vé chi phi dy
phong va giam chi phi lai vay cho khach hang. Do dé, cac ngan hang da dwa ra
céac goi kich cau, nhw mién |4i suat va gidm |ai suat cho vay nham dao nguoc
nhu cau vén thap clia ngwdi mua nha do anh hwéng cta dai dich Covid-19 va
ngudn cung nha & khan hiém. Vao cudi thang 12/2020, |4i suét vay thé chép
trung binh tlr cac ngan hang trong nwéc da giam 2,1 diém % xudng 9,2%, murc
thap nhat trong 10 nam.

V6i ap luc lam phat giam, chang t6i ky vong NHNN sé duy tri chinh sach tién té
phu hop vao ndm 2021. M&c du chung téi khong ky vong NHNN sé cat gidm
tiép 13i suét diéu hanh, chung tdi tin rang NHNN sé khong nang |3i suat nam
2021 nham tiép tuc hé tro nén kinh té bang cach duy tri ndi 1dng chinh sach tién
té. Theo d6, ching tdi cho réng 1ai suat cho vay thé chap sé van dwoc duy tri &
murc thap trong ndm 2021 nham kich ciu BBS.

Hinh 2: L3i suat thé chap trung binh giam trong nam 2020 sau  Hinh 3: L3i suat huy dong ky han 6 thang va trén 6 thang ctia cac
khi cac ngan hang néi dia ha lai suat huy déng ngan hang giam 100-210 diém co ban tir thang 3/2020
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NGUON: VNDIRECT RESEARCH, NGAN HANG TRONG NUGC NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

DINH GIA

Chung t6i duy tri khuyén nghi Khad quan va nang gia muc tiéu dwa trén phuong
phap RNAV |én 38.000 déng/cp. Chung tdi nang gia muc tiéu ctia NLG 1&én 9,2%
tir mirc 34.800 ddng/cp sau khi chung téi 1) diéu chinh mrc téng gia ban cao
hon (25%) tai dw an Waterfront (+10% so v&i cap nhét trudc dd); 2) thay dbi
doanh s ky ban do ching téi tin réng s& c6 nhiéu cin dwoc ban hon trong
nhi*ng ngay dau mé ban; va 3) gidm chiét khau déi véi phwong phap RNAV
nham phan anh ky vong thi treong BDS nha & phuc héi tir nam 2021 sau khi
kinh té vi m6 dan tang trwdng tré lai tr nam 2021. Tiém nang tang gia |a gia ban
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cao hon dy kién tai dw an Mizuki, Akari va Southgate. Rui ro gidm gia bao gébm
cham tré trong c4p phép va lai suat mua nha tdng cao, anh hwéng téi hoat déng
ky ban cac can ho tam trung ctia NLG.

Lwu y rang viéc tdng gia ban cung véi thay déi doanh s ky ban tai dy an
Waterfront khéng lam thay ddi dw phéng 2021-22 ctia ching téi do ching toi
dang gia dinh rang dw an nay sé bat dau ban giao tir 2023.

Hinh 4: Dinh gia (ty déng)

Gia tri sb
sach (ty Phanbu  Gia tri hop Phwong

Tén dw an dong) (ty déng) ly (ty dong) phap Luuy

Southgate-Waterpoint 1.052 4.256 5.308 DCF

Mizuki Park 140 848 988 DCF Hoan ra mat dw an Mizuki Park sang nam 2021

Novia 146 146 291 DCF

Cén Tho 301 301 BV

Akari 2.180 976 3.156 DCF

Hai Phong 63 749 812 DCF

Dai Phuéc 1.706 1.706 BV

Khéc 439 439 BV
Téng hang ton kho 6.027 6.975 13.002
Cong

Tién va twong dwong tién 593

Waterfront 1.461 397 1.858 DCF

Tai sa&n khac 5.379
Trie

Vay no rong 2.457

No’ phai trd khac 4.283

Loi ich c6 dong thiéu s6 1.117
RNAV 12.674
SLCP dang lwu hanh (triéu cé) 283

Giam chiét khau d6i voi phwong phap RNAV nham phan anh
Chiét khdu RNAV 15% ky vong thi treérng BDS nha & phuc héi tir nam 2021 sau khi
kinh t& Vi m6 dan tang trudng tré lai tlr ndm 2021.

Gia muc tiéu (ddng/cp) 38.000

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 5: So sanh doanh nghiép cung nganh

Ty le Ty sudtcétic Ty le

ting P/E(X) P/B (x) ROE (%) 0 no

Giacd Giamuc Tylé Vén héa  trwong rong/v

phiéu (dv  tiéu (dv  ting Khuyén (triéu kép 3 6n

Tén cong ty Ma ban dia) bandja)  gia nghi  USD) nam (%) 2021 2022 2021 2022 2021 2022 2021 2022 CSH
Vinhomes VHM VN 88.300 104.300 18,1% Kha quan 12.606 33,5 9,2 7,9 2,6 20 308 282 1,1 1,1 1,5
Novaland NVL VN 80.100 NR N/A KKN 3.699 N/A 20,8 19,8 3,0 26 16,1 135 0,0 0,0 1131
Khang Pién KDH VN 29.900 29.100 -2,7% Trung lap 725 75 134 8,4 1,9 1,6 129 145 1,7 1,7 0,1
Pét Xanh DXG VN 18.250 NR N/A KKN 411 N/A 8,7 6,1 1,2 1,0 15,2 18,2 2,7 2,7 43,4

20,6 12,8 10,0 1,9 1,6 151 16,0 1,7 1,7 439
Trung vi trong nwéc 20,6 12,8 8,4 1,9 1,6 152 16,0 1,7 1,7 434

Nam Long NLG VN 32.000 38.000 18,8% Kha quan 382 33,7 8,5 7,3 1,3 1,1 16,1 17,7 2,5 2,5 19,6
NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG (NGAY 01/02/2021)

Trung binh trong nwéc
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binh gia
=== Rolling P/E (x) (Ihs) Tang truwdng EPS (rhs) =====Rolling P/B (x) (lhs) ——— ROAE (rhs)
8,0 40% 1,7 21,0%
75 33% 1,6 20,3%
7,0 27% 1,5 19,7%
6,5 20% 1,4 19,0%
6,0 13% 1,3 18,3%
55 7% 1,2 17,7%
5,0 0% 1,1 17,0%
45 -T% 1,0 16,3%
4,0 -13% 0,9 15,7%
35 -20% 0,8 15,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBDKD Bao cao LCTT
(ty ddng) 12-20A  12-21E  12-22E (ty ddng) 12-20A  12-21E  12-22E
Doanh thu thuan 2.217 1.734 2.291 LN trwéc thué 1.015 1.522 2.020
Gia von hang ban (1.546) (999)  (1.306) Khéau hao 23 39 39
Chi phi quan ly DN (367) (410) (466) Thué da nop (188) (183) (283)
Chi phi ban hang (68) (45) (68) Céac khoan diéu chinh khac (905)  (1.408)  (1.760)
LN hoat dong thuan 236 280 451 Thay déi VLD (1.011)  (1.105)  (1.288)
EBITDA thuan 214 241 412 LC tién thuan HDKD (1.067)  (1.135)  (1.272)
Chi phi khau hao 23 39 39 Dau tw TSCD (43) (6) (6)
LN hoat dong trwéc thué & 1i vay 236 280 451 Thu tr TL, nhwé'ng ban TSCH 0 0 0
Thu nhap lai 727 272 280 Céac khoan khac (973) 1.266 1.715
Chi phi tai chinh (103) (160) (163) Thay dbi tai san dai han khac
Thu nhap rong khac 13 27 16 LC tién tir HDDT (1.016) 1.260 1.709
TN tir cac Cty LK & LD 142 1.102 1.435 Thu tr PH CP, nhan gép VCSH 0 0 0
Loi nhuan trwéc thué 1.015 1.522 2.020 Tra vbn gép CSH, mua CP quy (21) 0 0
Thué (165) (183) (283) Tién vay rong nhan duoc 1.879 43 264
Loi ich cb dong thiéu s (15) (212) (293) Dong tién tir HDTC khac (318) 0 0
LN rong 835 1.127 1.444 Cb ttre, LN dé tra cho CSH (262) (142) (142)
Thu nhap trén von 835 1.127 1.444 LC tién thudn HDTC 1.278 (98) 123
C6 tirc phd théng (130) (142) (142) Tién & twong dwong tién dau ki 1.901 1.096 1.124
LN git lai 705 985 1.302 LC tién thuan trong nam (804) 26 560
Tién & twong dwong tién cudi ki 1.096 1.123 1.683
Bang can doi ké toan i
(ty ddng) 1220A  1221E  12-22E Céc chi s6 co ban
Tién va twong dwong tién 1.096 1.124 1.684 Bupont 1220A  1221E  12-22E
Bautwnganhan 46 46 46 Bién LN rong 37,7%  650%  63,0%
Cac khoan phai thu ngan han 1.969 1.640 1.749 Vong quay TS 0,18 0,12 0,15
Hang tén kho 6.028 7.448 8.480 ROAA 6,9% 8,0% 9,3%
Tai san ngén han khac 160 177 177 Don bay tai chinh 2,29 2,32 2,16
Téng tai san ng&n han 9299 10436  12.137 EQAE ) 157%  185%  20,1%
o A iéu qua
Tz:u san}co dinh 124 114 104 S6 ngay phai thu 957 852 68.2
Tong dau tw 3.262 3.371 3.371 S6 ngay ndm gitr HTK 1.427,0 27208 2.370,7
Tai san dai han khac 774 791 744 Sé ngay phai tra tién ban 78,8 78,6 78,6
Téng tai san dai han 13.459  14.712  16.356 Vong quay TSCD 11,23 14,54 20,96
Vay & no' ngén han 932 1.025 1.339 ROIC 91%  109%  11,8%
[ s Thanh khoan
Phai t b: 333 215 281 .
al tra nguot ban Kha nang thanh toan ngén han 2.1 23 25
N? ngan han'khac 3.121 3.319 3.191 Kha nang thanh toan nhanh 0,7 0,7 0,8
Tong no’ ngan han 4.386 4.559 4.812 Kha nang thanh toan tién mat 0,3 0,3 0,4
Vay & no' dai han 1.525 1.475 1.425 Vong quay tién 1.443,9 2.727,4 2.360,3
No dai han khac 829 793 683 Chi s0 tang trwong (svek)
Vén didu I& 2853  2.833  2.833 E”g :Wf’”g E; :?“:”DKD Eégng’; (i;i‘;f’) g;zf
o ang trwédng w ,2% ,4% ,3%
LN gitrlai 2133 3086 4344 Tang trwdng LN rong (13,1%) 350%  28,1%
Voén chu,so’ hiru . 5.602 6.555 7.814 Tang trwdng EPS (13,1%) 35.0% 28,1%
Loi ich c6 doéng thiéu s6 1.117 1.329 1.622
Téng ne va vén chi s& hivu 13.459  14.712  16.356
Ngudn: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% tré 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 16i dw kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitka gia muc tiéu va gia thj trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Trir khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trweng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gébm thong tin trén san
giao dich chirng khodn hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong bd rong rédi khac va cac thdng tin theo nghién ctru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trudc.

B4&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat mei chao mua hay ban bat ky chirng khoan nao duwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bét cir két qua nao phat sinh tir viéc str dung ndi dung clia béo céo duwdi moi hinh thirc.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi st dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Btrc Toan — Chuyén vién Phéan tich
Email: toan.chuduc@vndirect.com.vn

Nguyén Thi Cdm TG — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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