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NGANH HANG BAT BONG SAN
Khuyén nghi < MUA

Gia hién tai (vnd) 29,500
Gia muc tiéu (vnd) 36,500
LN muc tiéu (%) 20.5%
Cac chi tiéu chinh

Gié trj vén hoa (ty déng) 7,102
Sé cb phiéu Iwu hanh (triéu) 239.1
Gia cao nhat trong 52 tuan 38
(‘000 VND)

Gia thap nhat trong 52 25
tuan (‘000 VND)

KLGD trung binh 3 thang 775,057
Ty I& s& hiru nuéc ngoai (%) 38.6%
Ty 1é s& hiru Nha nwéc (%) 0%
Ty Ié s& hiru Ban lanh dao (%) 33.3%

Bién déng gia cé phiéu
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Théng tin co ban vé cong ty

Ma& chirng khoan: NLG [Hsx]

Chi tiéu tai chinh
DTT (ty ddng)

2016A
2,534

2017A
3,161

Ngay 24/06/2019

2018A
3,480

2019F
3,202

yoy (%)

101.33%

24.77%

10.07%

-7.98%

LNST(ty déng)

345

535

763

973

yoy (%)

67.38%

54.98%

42.70%

27.44%

VCSH (ty ddng)

3,147

3,723

5,285

6,258

No/TTS (%)

49%

53%

45%

44%

Ti suét LN gép (%)

32.48%

40.96%

43.21%

39.00%

Vong quay HTK

0.46

0.49

0.55

0.52

ROA

6.15%

7.58%

8.74%

9.21%

ROE

12.39%

15.58%

16.95%

17.15%

EPS

2,373 3,314 3,521 3,950

NLG la doanh nghiép hang dau trong linh vuc
bat déng san. Céng ty tap trung phat trién bét
dong san khu doé thi tai thi trwdng TP. HCM va
céc tinh lan can véi 3 dong san pham chii lyc
la Ehome, Flora va Valora. V&i hon 20 nam
phéat trién cung véi bd may quan ly chuyén
nghiép va am hiém thj trwong, Nam Long dan
khang dinh dwoc vi thé cta minh.

Piém nhan :

v

NLG it chju dnh hwéng ter chinh sach siét tin dung. Vi ty 1& vay no
thap, chi & mic 10,5% va nhan dwoc sy hd tro tai chinh téi tir cac dbi
tac Nhat Ban, NLG sé it gap kho khan trong viéc tiép can ngudn vén.

Nganh BBS véan con nhiéu tiém nang phat trién. Thu nhap binh
quan dau nguoi cling nhu ty 1& d6 thi héa ngay cang ting trong bdi
canh nguén vén FDI ddy manh dau tw vao Viét Nam lam tang nhu cau
BDS trong twong lai.

NLG sé& hdu quy dat sach Ién. Sau khi mua méi 236ha dét trong Q1,
tbng dién tich quy dat sach cia NLG da téng lén 650 ha, chi yéu nam
tai TP.HCM va céc tinh lan can gitp ddm bao phat trién trong dai han.

Cac dw an |én dwoec day manh trién khai. Théng qua viéc hop tac
dau tv voi ddi thc Nhat Ban, NLG sé& diy manh phat trién cac dy an
Akari, Mizuki, Waterpoin v&i muc tiéu phat trién 26,000 san phadm va
ban giao 16,000 san pham trong giai doan 2019 — 2021.

Mua cé phiéu quy. Trong thang 6, NLG sé& thwc hién mua 10 triéu cb
phiéu quy théng qua phwong thirc khép lénh hodc thda thuan.

Rui ro dau tw :

v

Tin dung vao linh vurc BDS bi siét chat. Theo chi dao cta Chinh phu,
ngudn vén vao linh vwc BDS sé tiép tuc bj siét chat trong nam 2019,
qua dé lam tang chi phi phat trién dy an cta doanh nghiép.

Rdi ro c4p phép dw an. Hién TP.HCM dang siét ch&t hoat dong céap
phép dw &n méi, dac biét la phan khic nha & cao tang. Do d6 cac dw
an ma NLG du kién trién khai tai day co6 thé sé gap nhiéu khé khan
trong viéc xin gidy phép xay dwng.
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Thdng tin chung
Dija chi: S6 6, Nguyén Khac Vién, Phwdng Tan Pha, Quan 7, Tp. HCM.
Dién thoai: (84.28) 5416 1718 Fax:(84.28) 5417 1819
Website: www.namlongvn.com Email: info@namlongvn.com

Nguwéi cong bé théng tin: Ong Tran Thanh Phong — Phé Chd tich Thuong truc HD

Lich st hinh thanh

*Cbng ty dwoc thanh lap

% +Chinh thtrc chuyén ddi sang hinh thanh ¢ phan. Vén diéu 1& ting gap 78 1an so véi ldc thanh Iap.
2005

2008 *NLG ky két hop déng hop tac cung hai cé déng chién lwoc véi Cong ty Nam Viét va quy ASPL

+Ky hop tac cung cb déng chién luvgc thi ba 1a quy VAF do tap doan Mekong Capital quan ly

+Cong ty niém yét trén HOSE

+Tiép tuc chao dén cac cb déng chién lvgc méi

¥
g
¥
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«Hop tac phat trién cac dw an BBS I6n nhw Mizuki park, Waterpoin GP 1,...

Co cau cd dong kha coé dic. Noi bd cong ty dang s& hiru 36.4%, trong dé chd tich
Nguyén Xuan Quang c6 ty 1& s& hiru cao nhat véi 13.45%. Céac td chirc trong nwéc va
nwéc ngoai s& hiru 44.8%. con lai s& hiru khac la 18.8%.

Hinh 1: Co’ cau c6 dong 1/2/2019

= HDPQT, BKS, BGD, KTT
u CBCNV

H Ca nhan trong nuéc

® T4 chirc trong nwéc

B Ca nhan nwéc ngoai

= T4 chire nwéc ngoai

(Nguédn: Bgo céo thuong nién NLG 2018)
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Hoat dong kinh doanh tap trung vao linh viec dong san. NLG hién c6 4 mang chinh la
(1) Hoat ddng ban dét, nha phé, biét thyw va cin hd (2) Chuyén nhwong dw an (3) Cung
céap dich vu (4) Cho thué bat dong san.

Thi trwéng kinh doanh. Tap trung chd yéu tai TP.HCM va céc tinh 1an can. Béng thoi,
NLG ciing da c6 ké hoach mé& réng ra thi triedng phia Béc.

Hé théng cong ty con, cong ty lién két. NLG hién dang c6 20 céng ty thanh vién duoc
chia lam 4 nhém (1) Phat trién qy dat (2) Xay dwng va dich vu (3) Phéat trién nha & va
(4) Phét trién bat déng sén thwong mai.

Bédng 1: Danh sach cong ty con, cong ty lién két cda NLG.

Tén céng ty Hoat déng kinh doanh Vén diéu lé % NLG sé& hiru
Nam Long VCD DAau tw xay dwng va kinh doanh khu d6 thi méi 1,129 99.91%
Nam Phan Kinh dqanh nha &; Xay dwng dan dung, céng nghiép, 448.2 100
cau duong
Phat trién . . R R "
quy dat Nguyén Son Klnh dqanh nha &; Xay dwng dan dung, cdng nghiép, 243.2 87.33%
cau duong
Paragon Pai Phuéc Klnh dqanh nha &; Xay dwng dan dung, cdng nghiép, 12285
cau duong
Nam Khang X?y dupg déan dung, cong nghiép; Kinh doanh Bat 116 100%
ddng san
Xay dwng Nam Khang San xuét va kinh doanh nguyén vat liéu xay dwng 6 100%
Xa’éigt-"”\‘li va Nam Vién Tw vén & thiét ké két chu cong trinh 1 81.25%
) ’ San giao dich Nam Long Kinh doanh dich vu bat dong san 6 100%
Dich vu Nam Long Dich vu khu d6 thi va xay I&p 2.8 100%
ANABUKINL Housing service VISt | kinh doanh dich vu bét dong san 2.7
Nam Long ADC K‘Infl doalnh, quan ly bat ddng san. San pham dac thu 300 97.14%
la can hé EHome
Nam Long Héng Phat Klnh dqanh nha &; Xay dwng dan dung, cdng nghiép, 60 99.98%
cau duong
Nguyén Phuc KD BbS 20 50%
- . R
Phat trién Thao Nguyén KD BDS 54 50%
nha ¢
Kikyo Valora KD BbS 198 50%
Kikyo Flora KD BBS 20 50%
NLG - NNR - HR Fuji KD BbS 690 50%
CTCP NNH Mizuki KD BbS 1,500 50%
CTCP Southgate KD BBS 1,833 50%
BbS tht_Powng Nam Long PMD Klnh d_oanh bat dong s?n; q!ch YL_J quan ly Bat dong 71 100%
mai san; kinh doanh nha hang an uong

WWW.tvsi.com.vn

(Nguén: Bao cédo thwong nién, ban céo bach NLG)
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HOAT PONG KINH DOANH CHINH

NLG tham gia vao linh virc bat déng san tai 4 phan khac (1) Hoat déng ban dat, nha
phd, biét thy va can hd (2) Chuyén nhwong duw an (3) Cung cép dich vu (4) Cho thué bat
dong san.

Hinh 2: Co’ cau doanh thu nam 2018
0.6% —, _0.3%

m Ban d4t, cin ho, nha phd va
biét thy

® Chuyé&n nhwong dy an

= Cung céap dich vu

® Cho thué BDS

m Khac

(Nguén BCTC 2018, TVSI téng hop)
1. Hoat déng bdn dat, nha phd, biét thwr va can hé

Day la mang kinh doanh chu lwc ciia NLG khi déng gop t&i 70% doanh thu. Cong ty phat
trién 3 dong san phdm chinh gébm Valora, Flora va Ehome phuc vu cho 3 phan khuc
khéach hang khac nhau. Tuy nhién mirc gia & ca 3 dong san phdm nay déu dam bao vira
tdi tién tai déi twong khach hang ma né huéng dén.

Hinh 3: 86 lwong can tiéu thu theo dong san pham
3500 -
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EFlora ®Ehome/EhomeS = Valora

(Ngudn: BCTC NLG, TVSI téng hop)
Ehome la dong c&n hd danh cho dbi twong cé thu nhap trung binh véi gia khoang 450
triéu ddéng/can. Hién tai, NLG dang phat trién thém dong san pham EhomeS thuéc Ehome
danh cho déi twong céng nhan vién chirc nha nuwéc.
Flora - 1a dong c&n hd biét 1ap (Codominium) danh cho ddi twong thu nhap trung kha, co
gia tr 1,1 ti/can. Dong san phdm nay dang duwoc NLG ddy manh tiéu thu trong nhirng
ndm gan day.
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Valora la dong san pham biét thy, dwoc dau tw xay dwng theo tiéu 23 chuidn compound
quéc té (khu quy hoach biét lap) v&i cac dich vu ndi khu khép kin d&m bao céc sinh hoat
va s an ninh cho cw dan. San phadm nay huéng dén dbi twong co thu nhap cao.

2. Chuyén nhwong dw an

Mang nay dwoc ddy manh trong 2 nam gan day. Hoat déng chuyén nhwong dw an thuc
chét la viéc chuyén phan dat hop tac voi dbi tac Nhat vao cac cong ty lién doanh ma déi
tac Nhat s& hiru 50% vén gép. Nam 2015, Nam Long d4 cung hai nha chi dau tw uy tin
dén tlr Nhat ban 1a Hankyu Reality va Nishi-Nippon Railroad hop tac dw an dau tién 1a
Flora Anh Bao v&i quy mé 11.628 m2. Tinh dén nay, Nam Long va cac dbi tac Nhat Ban
da hop tac phat trién thém 3 dw an niva v&i quy md ngay cang lén. Dy kién trong twong
lai, @& khai thac hét tiém nang cla quy dat dang s& hiru, Nam Long sé tiép tuc tim kiém
cac déi tac phu hop dé chuyén nhwong va cung phat trién cac dy an.

3. Cung cép dich vu

Tw van phat trién dw an hién dang 1a dong lwc thic day phat trién mang dich vu. Trwéc
day, cong ty chi yéu hoat déng cung cép céc tién ich di kém cho dan cw bao gém: khu
siéu thi, nha tré, bai tréng gitr xe, trwérng hoc, té hop thwong mai... nhwng doanh thu va
loi nhuan khéng dang ké&. Tl ndm 2018, NLG bat dau trién khai cung cép dich vu tw van
phat trién dw an cho céac bén lién doanh gilp doanh thu tang 4 1an va lai gop tang 19.9
lan. Vé&i déng gop doanh thu I&n va bién 1ai gdp cao, hoat ddng nay ky vong sé tiép tuc |a
yéu t6 dan dat mang cung cap dich vu trong twong lai.

4. Cho thué BbS

Mang nay co ty trong déng gop vao doanh thu thap, mac du vay hoat dong kha 6n dinh.
Ngudn thu chid yéu dén tr viéc cho thué cac dién tich thwong mai tai chan cac tda nha,
cho thué van phong tai tda nha Capital Tower. Dy kién trong twong lai, Nam Long sé& day
manh viéc khai thac cac bat ddong san nay dé mang lai dong tién déu dan hang ndm cho
Coéng ty.
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lIl. TRIEN VONG THI TRUONG BAT DONG SAN VA TAC BONG TOI NLG

1. Ngan han
Thi trweng gap khé khian do anh hwéng béi chinh sach siét tin dung

Ké tr dau thang 1/2019, cac ngan hang da giam ty 1& vén ngan han cho vay trung, dai
han xuéng 40% theo quy dinh cta Théng tw 19/2017/TT-NHNN. Déng théi, Nghi quyét
01/NQ-CP ban hanh d4u ndm 2019 cta Tha twéng Chinh phi giao nhiém vu cho nganh
ngan hang phai giam no xau ndi bang vé 2%, kiém soat tin dung & cac linh v tiém an
rdi ro. Bé&n canh d6, quy dinh ctia Thong tw 19 ciing tdng hé sé rdi ro dbi véi cac khoan
cho vay kinh doanh bat dong san tlr 150% I&n 200%. Nhirng chinh sach nay khién cho tin
dung vao BBDS trong Q1.2019 chi tdng 3.29%, thap nhét trong 3 ndm gan day (ndm 2017
la 3.65% va ndm 2016 la 7.34%). Bén canh d6 mat bang lai suat cho vay mua nha va ddi
v&i cac chd dy an dau tw vao linh viec BBS ciing tang lén 1-2%. Diéu nay sé tac dong
giam t&i nhu ciu mua nha trong ngan han.

Tuy nhién NLG sé chiju anh hwéng khéng Ién tie chinh sach nay

Cong ty c6 ty |é str dung ne vay thap. Tinh dén cudi ndm 2018, ty 1&é no vay tai
chinh/tdng ngudn vén cta NLG chi khodng 10.5%, thap hon so véi cac doanh nghiép
trong nganh. Ty 1& ng vay tai chinh thap gitp cho chi phi l4i vay tdng thém t viéc tang lai
suét 1a khong I&n. Bdng thei, yéu td nay ciing la mot loi thé giap NLG c6 thé tiép can
nguén vén dé dang hon so véi dbi tha, gitlp khach hang cda céng ty hwéng loi trong diéu
kién thanh toan va lai suét hé tro’ tét hon trén thi trudng.

Nhu cdu déi véi phan khac cda NLG van dwor duy tri. Theo hiép hdi méi gi¢i BDS
Viét Nam, trong quy 1/2019, tdng ngudn cung toan thj trwdng nha & chi dat 3.482 can.
Trong d6, loai hinh can hé chung cw van 1a chi dao, chiém 87,3% va loai hinh nha & thap
tang chi chiém 12,7%. So v&i cung ky, sb lwong ngudn cung gidm 70.9% va ching kién
sy sut giam & ca 3 phan khic. Tuy nhién, méc di nguén cung trong tinh trang khan hiém
nhung ty 1& hap thu cao, dat 86%, trong dé phan khuc trung cép co6 ty 1& h4p thu cao nhat
v&i 89.7%. Trong nam 2019, NLG sé thwc hién mé ban Akari City giai doan 1, Waterpoint
giai doan 1 va dy an Mizuki Park giai doan 2 va 3. S&n pham tap trung vao phan khuc
binh dan, hién dang c6 nhu cau Ion.

2. Dai han
Cac yéu t6 co ban van dang Gng hé thj trwéng

Thu nhdp binh quan dau ngwoi gia tang. Hién Viét Nam van 1a mét nwéc thudc nhém
thu nhap trung binh thap, do d6 nhu ciu nha & bi han ché b&i cac nhu cu thiét yéu khac
vé thuc phdm, y té,... Tuy nhién theo wéc tinh giai doan 2018 — 2025 ctia Bé Ké hoach &
DPau tw, GDP binh quan dau nguwdi cta Viét Nam dy bdo tang trwdng 7.2%/ndm va sé
duy tri mirc tang trwdng cao trong dai han. Sy gia tang cia m&c thu nhap trung binh khi
vwot qua mirc giéi han vé cau lwong thwe, thwe phdm,...sé lam tdng manh vé nhu cau
nha &, dic biét tai qudc gia vén coi trong viéc s& hiru nha & nhw Viét Nam.

Nguén vén FDI vao Viét Nam tdng cao. Trong 4 thang dau nam 2019, tbng vén dau tw
dang ky cap ma&i, tang thém va gép vén, mua cd phan dat 14.59 ty, tdng 81% so v&i cung
ky nam 2018. Sy gia tang ngudn vén FDI vao Viét Nam sé thic day tang trwdng cla luc
lwong lao déng tai cac thanh phé, qua dé 1am gia tang nhu ciu déi véi can hd van phong,
can ho cho thué va can ho dé &. Béi twong mua tiém nang sé 1a lwc lwong lao ddng dich
chuyén tir néng théng ra thanh phd, c6 nhu cau Ién dbi véi nha & thudc phan khic binh
dan va trung cip. Bong thoi suw gia tang von FDI ciing thic day cac cong ty nwéc ngoai
c6 nhu cau thué can hd cho cac chuyén gia nwéc ngoai dang sinh sbng va lam viéc tai
Viét Nam. Nhiéu khach hang nwéc ngoai sé dugc khuyén khich s& hiru moét can ho tai
Viét Nam thay vi di thué, dac biét la khi gia ban can h tai Viét Nam kha hop ly so v&i cac
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Hinh 4: Thu nhap binh quan dau ngwoi (USD)

nuwéc trong khu viee 1an can va Luat Nha & stra dbi cho phép ngudi nwédc ngoai, Viét kiéu
s& hiru nha & tai Viét Nam

Hinh 5: Pau tw FDI vao Viét Nam (ty USD)
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Hinh 6 : So sanh ty Ié dé thi héa khu viec Pong Nam A

2011

2012 2013 2014 2015 2016 2017 2018 4T.2018 4T.2019

(Nguén: B6 Ké hoach & Péu tw)

Téc dé dé thi héa nhanh nhét khu vwee Déng Nam A. Theo sé liéu ctia CIA World Fact
book, ty & dé thi hoa cta Viéet Nam nam 2018 1a 35.9%, th4p hon nhiéu nwéc trong khu
ve Dong Nam A. Tuy nhién téc d6 tang trudng do thi héa lai & mirc cao nhat giai doan
2015 — 2020 v&i 2.98%/nam. Dy kién giai doan 2018 - 2025, dan sé thanh thi tai Viét
Nam sé tang trwéng gop 1.71%/nam, nang ty Ié do thi héa vao nam 2025 Ién 39.1% Bén
canh d6, D@ liéu ti» Tdng cuc Thdng ké Viét Nam (GSO) chi ra rang ty 1& hd déc than nam
2009 la 8,1% thi dén 2014 ty 1& nay da vwot nguéng 9% va du kién nam 2019 cé thé 1én
10,1%. S gia nhanh chéng ctia dan sé tai thanh thi trong bbi canh ty lé séng doc than gia
tang nhét 1a khi co' cdu dan sb Viét Nam dang trong giai doan dan sé vang, dw bao kéo
dai t&i 2035 sé lam gia tdng manh mé vé nhu cau nha &, d&c biét tai cac thanh phd l&n.

Hinh 7: Dan sé thanh thj va ty & dé thi héa Viét Nam
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®Téc db tang trudng do thi héa (%) (Binh quan 2015 - 2020)

mmmmm Dan s6 thanh thj === Ty I& d6 thj hoa

www.tvsi.com.vn

(Nguén: CIA World Factbook)

Co sé ha tang tiép tuc dwoc dau tw manh. Sy phat trién co s& ha tang ciing la mot
trong nhirng yéu té quan trong thic day sw phat trién cda thi trweong BDS. Theo bao céo
cta Ngan hang phat trién Chau A, Viét Nam 1a nwéc cé ty trong diu tw co s& ha tang
thudc top cao nhat khu viec Chau A. Mrc d6 dau tw & ca khu vuc trong va ngoai nha
nwdc trong nhirng ndm qua dat mirc trung binh 5.7%, chi dirng sau Trung quéc (6.8%) tai
khu virc Chau A va dirng dau khu vuc Bong Nam A. Trong giai doan 2018 — 2020, Viét
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Nam c6 ké hoach dau tw 480 ty USD cho viéc phét trién co s& ha tang, trong d6 bao gém
11 nha may san xuét dién véi tdng cong suét 1én dén 13.200 megawatts va 1.380 km
duweng cao tdc. Cung véi do la phat trién giao théng dé thi huwéng téi van minh hién dai,
tiép tuc dAu tw cac tuyén ddu mdi dé thi Ién nhw vanh dai 2, 3 tai Ha N&i va TP.HCM, day
nhanh tién d6 xay dwng cac tuyén dworng sat dé thi tai 2 thanh phé nay. Pay sé la yéu td
hé tro In cho sw phat trién cha thij trworng BDS trong twong lai.

Hinh 8: Pau tw cho co’ s& ha ting /GDP
8% 1
oo | 6:80%
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0% - . . . . . . . .
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(Nguén: Ngan hang phat trién chau A)

NLG dwoc danh gia 1a mét trong nhivng doanh nghiép c6 nhiéu |gi thé dé cé thé tan
dung dwoc sw phat trién cta thi trwong

San pham tdp trung vao phan khic c¢6 nhu cdu cao. Trong chién lwgc phét trién dai
han ctia NLG, cdng ty van sé tap trung vao phan khic nha chung cw co gia vira tdi tién.
Chung t6i cho rang day la chién lwoc hop ly bdi séng chung cuw sé 1a xu hwéng tat yéu
trong twong lai nho vi tri giao thdng thuan tién, thiét k& can hd da dang, tién ich ndi ngoai
khu day da, cong dong van minh, an ninh,...Theo S& xay dwng TP.HCM, c&n hoé chung
cw hién dang chiém ty trong 8.4% téng sb nha & trén dia ban, thdp hon dang ké so voi
Singapore (86%) va Han Quéc (80%), do d6 tiém nang phat trién thj tredng nay con rét
I&n. BEn canh d6 mirc gid can hoé trung binh/thu nhap kha dung cua gia dinh binh quan tai
TP.HCM hién dang & mc 8 Ian, phu hop dé thic ddy nhu cau s& hivu nha & cliia nguoi
dan.

Hinh 9: Ty lé gia can ho trung binh/thu nhap kha dung cua gia
dinh binh quan tai TP.HCM
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Nhiéu dw an bat déng san |ém dwor trién khai. Trong thoi gian t¢i, NLG sé ddy manh
trién khai cac khu d6 thj Akari, Mizuki va Waterpoint v&i tong dién tich 400ha. Pdng thoi,
Nam Long ciing bat tay vao phat trién ngay cac dw an khu dé thj trén quy dat hon
236 ha vira mua trong Q1.2019. Trong giai doan 2019 — 2021, NLG |én muc tiéu
phat trién gan 26,000 san pham va ban ban giao hon 16,000 san phAm EHome, Flora,
Valora tai cac dw an khu dé thi, tdng manh Ian lwvot 4 1an va 3 1an so véi giai doan 2015 —
2018.

Bang 2: Danh sach cac dw dn dang va sdp trién khai cda NLG.

Dién Loai san S6 lvong

tich (ha) Theoi gian Cap nhat
Pang trién khai
50% 17.8 Valora 110 2016 - 2018 ba ban giao 100%
Kikyo Residences Q9. TP HCM
Flora 234 2017 - 2018 Pa ban giao 100%
EhomeS Phu Hiru 100% Ehome 1240 2017 - 2019 D4 ban hét
EhomeS Nam Sai Gon 100% Ehome 1678 2017 - 2019 Da ban hét
Valora 100 2017 - 2024
Mizuki Park Binh Chanh 50% 26.4
2 TP.HCM Flora 5251 Da ban hét P1 1,400 c&n
Valora Island 100% Valora 44 2017 Ba ban hét’Z%é‘lggm 2018 -
56 c&n nha phd Valora 56 2018 D4 ban hét, ban giao 2019
3 Q';rri;' City (Hoang Binh Tan 50% 8.8 Flora 5221 2017 - 2024 Ky SPA 10/2019
4 Flora Novia Tha Be 100% 11 Flora 518 2018 - 2019 D3 ban hét, ban giao 2019
5 Nam Long 2 TP. Can Tho 100% 43 Khu dé thj 1200 2019 - 2021 Mé& ban 2020
6  Southgatelwaterpoin 5 Ay 50% 165 Khu d6 thi 3000 2018 - 2022 M& ban Q2.2019
7 Waterpoin P2 Long An 100% 190 Khu d6 thj
8 VSIP Hai Phong Hai Phong 100% 22 Ehome 2100 2018 - 2022 Mé& ban 2019
9 Valora 850

. Pa hoan thanh mua dw é‘n.
10  Dai Phwéc Paragon bong Nai 100% 45 Valora 600 100% da giai phong mat bang.
Huy déng von trong nam 2019

Hoan thanh mua dw an.
Dén bu méat bang 90%.
Huy déng vén ndm 2019 -
2020

11  Waterfront City Déng Nai 70% 192 Khu 46 thi 7000

(Nguén: Bao cdo thuong nién NLG 2018)

Quy dat sach |é&n dam bao tdng trwéng dai han. Trong Q1/2019, NLG da thwc hién
mua quy dat méi véi téng dién tich hon 236ha bao gdm la Waterfront Ddng Nai 170 ha,
khu d6 thi Nam Long — Pai Phuéc 45 ha va dy &n Nam Long — Hai Phong 21 ha.
Téng quy dat sach cia NLG |én t&i 650ha, ndm chd yéu ndm tai TP.HCM va cac
khu vwc 1an can. NLG ciing c6 chién lwoc rd rang rang hang ndm cong ty sé chi ra
khoang 400 - 600 ty trong viéc duy tri va phat trién quy dat, chuan bi sén dé khéi cong
trong nhirng ndm tiép theo, déng th&i, mé rong quy dat 200ha ra cac tinh phia Bac va cac
tinh lan can.

Déi tac c6 tiém luc tai chinh manh hé treviéc trién khai dw an. Hién NLG dang hop
tac dau tw cung hai dng Ién nam trong top cac chi dau tw bat dong san tai Nhat Ban la
Hankyu Reatly va Nishitetsu. Hankyu Realty 1a cdng ty con cia Hankyu Hanshin
Holdings, Inc., tap doan c¢6 hon 100 nam kinh nghiém & Nhat Ban dau tw trong cac linh
virc phét trién ha tang, bat dong san, du lich, truyén théng giai tri, khach san, giao théng
van tai... Trong khi do6, Nishi-Nippon Railroad cé6 hon 100 nam hoat dong tai khu vic
Fukuoka v&i hon 85 céng ty thanh vién hoat déng trong cac linh viec giao thdng, logistic,

www.tvsi.com.vn Trang 9
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phan phédi, dich vu, khach san, bt déng san.... Hai dbi tac nay da hé tro NLG tlr nam
2015, gip cdng ty c6 thé manh tay trién khai cac dw &n I&n nhw Mizuki 26 hecta, Akari
8,5 hecta, Waterpoint, déng thdi 1a déng lwc ngam gitp cdng ty tham tém 200ha dat mai
trong nam 2019.

KET QUA KINH DOANH VA TINH HINH TAI CHINH
1. Giai doan 2014 - 2018

Doanh thu ting truwéng gép 41.5%/ndm. NLG day manh viéc tung ra thj trwéng cac san
phadm nha & vira tui tién, dap (ng dung thi hiéu cha nguoi tiéu dung trong bdi canh nhu
cau tang cao theo sy tang trudng cda nén kinh té. Diéu nay da thuc day doanh thu clia
cong ty tang trwdng manh. Tuy nhién v&i viéc quy mé doanh nghiép ngay cang Ién,
doanh thu ctia NLG da c6 d4u hiéu chirng lai trong hai nam gan day.

Hinh 10: Doanh thu ctia NLG giai doan 2014 - 2018 Hinh 11: Doanh thu theo cac mang kinh doanh (ty déng)
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Péi véi mang bén dat, can hd, biét thr va nha phd. Valora/Nam Long da vuot 1én tré
thanh dong san pham chiém ty trong I&n nhat méng nay trong nam 2018 véi 33.4% doanh
thu. Phan khuc nay tang trudng 13.6% so véi nam 2017 chd yéu nh tiéu thu san pham
tai cac dwa an Valora Fuji, Valora Kikyo va Valora Island. Trong khi d6 doanh thu phan
khuc Flora va Ehome twong dwong cung ky nh& ban giao cac dy an EhomeS Nam Sai
Gon va Kikyo Flora. D4t nén ciing ghi nhan tang trwéng 29%, chi yéu tai dy an Dalia
Garden, TP Can Tho va Dy an Long An 36ha. Ty trong doanh thu dat nén tang lén 15.2%
so v&i murc 6% nam 2014.

Hinh 12: Co’ cdu doanh thu mang ban dat, can ho, biét thy
va nha phé 2018

= Ehome
® Flora
= Valora/Nam Long home

m DAt nén
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Doi véi méng chuyén nhuong duw an. Viéc tai khéi dong dw an Waterpoin G 1 bang cach
M&A véi dbi tAc Nhat thdng qua viéc chuyén nhwong dw an cho CTCP Southgate (lién
doanh gitra NLG va déi tdc Nhat) da dem lai cho cong ty 792 ty déng doanh thu nam
2018, twong dwong 130ha, con lai 35ha dw kién sé dwoc hach toan vao nam 2020. Dbi
v&i 50% dy an cla Akari City, cong ty van chwa dwoc ghi nhan lgi nhuan vao nam nay do
chwa hoan thanh tha tuc.

Mang djch vu tdng 4 I4n so véi ndm 2017. Chu yéu dén tr dich vu tw van phat trién dy an
cho cac déi tac lien doanh.

Bién 14 gép cai thién 1&én 43.2%. Mang chuyén nhwong dw &n véi bién loi nhuan cao
vuot trdi bat dau déng gop doanh thu tir ndm 2017 1a yéu té chinh thuc day bién l1ai gop
ctia NLG. Bén canh dé ty trong doanh thu dong san pham Valora/Nam Long home, c6
bién 14i gép cao hon so véi Ehome va Flora gia tdng. Béng thdi hiéu qua mang dich vu
tdang manh mé trong nam 2018. Nhirng yéu t6 trén ciing gép phan cai thién bién lai gop
cla toan cong ty.

Hinh 13: Ty trong doanh thu theo dong san pham Hinh 14: Bién lai gop cac mang kinh doanh chinh
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Vé co cAu lai gdp, mang ban déat, can hd, biét thy va nha phd chiém ty trong Ién nhat véi
giai doan 2014 — 2016 v&i 94 — 98% l&i gop. Tuy nhién trong 2 ndm gan day, ty trong
mang nay gidm xudng con 64% do mang chuyén nhwong dy 4n bt ddu déng gop doanh
thu tlr ndm 2017. Déng thdi 14 gdp mang dich vu ciing ghi nhan sy tang trwdng manh mé
trong nam 2018 do hiéu qua hoat dong cai thién manh.

Hinh 15: Co’ cau lai gop cua NLG
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Thu nhép tee hoat déng tai chinh ting manh trong 2 ndm gan day. Viéc ting manh gia
tri tién gtri ngan hang va cho vay tir nam 2016 giup cho lai thu dwoc tr hoat ddng nay
tang manh. Bén canh dé, codng ty cling bat dau ghi nhan lgi nhuan dwoc chi tr hoat déng
hop tac kinh doanh tir nam 2016.

Hinh 16: Thu nhap hoat déng tai chinh (ty déng) Hinh 17: Gié tri tién gtri ngan hang va cho vay (ty déng)
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Chi phi ban hang va quan |y doanh nghiép dwot kiém soét tét. Mac du chi phi ban
hang tang gop 37.3%/nam trong giai doan nay, tuy nhién so v&i doanh thu, chi phi nay
ludn dwoc kiém soat tt & mirc 7 — 9%. Trong khi d6, chi phi quan ly tdng cham hon voi
17%/nam, chi yéu do tang chi phi lwong nhan vién va dich vu mua ngoai. Ty trong chi phi
QLDN trén doanh thu theo d6 gidm manh tlr 14.7% xudng con 6.9%.

Hinh 18: Chi phi ban hang va quan ly doanh nghiép
300 - r 16%
14.7%
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mmmm BH s QLDN s BH/DT e 06QLDN/DT

Loi nhudn sau thué cong ty me tdng trwréng gép 68.1%/ndm. Tang trudng LNST cong
ty me ctia NLG cao hon nhiéu so véi tang trwéng doanh thu, nguy&n nhan chi yéu xuét
phét tlr sw cai thién manh cla bién 14i gdp. B&n canh dé, thu nhap tai chinh ciing tang tét
trong khi d6 cac chi phi khac dwoc kiém soat hién qua ciing gép phan vao s tang truéng
manh nay cla LNST.

Co c4u tai san. Tinh dén cudi ndm 2018, TTS cla NLG dat 9,574 ty, tang 147.3% so V6i
ndm 2014. Co céu tai san cia NLG c6 sw dich chuyén theo hwéng tang ty trong tai sén
dai han trong 2 ndm gan day. Chua yéu do sy gia ting cla khoan dau tw dai han khi cong
ty thuc hién hop tac dau tw véi dbi tac Nhat.
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Hinh 19: Bién dong tai san giai doan 2014 - 2018 (ty dong)
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Hang ton kho ludn 1a khodn muc chiém ty trong I&n nhét trong co céu tai san cia NLG.
Cubi nam 2018, gia tri hang tén kho dat 3,261 ty, twong dwong 34.1% tdng tai san. Pay
cha yéu la gia tri cac can ho, nha phd va biét thy cha cac dy an Long An, Hoang Nam.
Cac dw an nay déu dang dwoc NLG ddy manh trién khai do dé viéc ty trong hang tdn kho
cao khong phai la rdi ro I&n dbi véi cong ty.

Hinh 20: Co’ cAu tai san giai doan 2014 -2018
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Hinh 21: Co cdu ngudn vén cia NLG

mmmmm TS Khac e TTS ETSNH = TSDH

Co c4u nguén vén 6n dinh. Ngudn vén nadm 2018 ctia NLG dworc tai tro tiv 55.2% VCSH
va 44.8% no. Co ciu ngudn vén ctia NLG nhin chung kha én dinh trong giai doan nay.

VCSH nam 2018 dat 5,285 ty dong, tang 173.3% so v&i ndam 2014 nhé viéc phat hanh
thém cb phiéu, chuyén déi trai phiéu thanh hon 27 triéu c6 phiéu nam 2018 va lgi nhuan
gitr lai ttr hoat dong kinh doanh.

No phai tra tang 121.3% so v&i nam 2014, trong d6 no vay tai chinh tang 63% va no khac
tang 148.7%. Ty trong no vay tai chinh trong téng ng' ¢é xu hwéng giam dan tir 31.9%
xudng con 10.6% trong giai doan 2014 — 2017 trwéc khi ting trd lai 23.5% vao ndm 2018.

N&m 2018, no vay tai chinh gém 201 ty no ngén han nhdm b sung vén lwu déng va 806
ty no dai han d& mua dy an Hoang Nam va hé tro phét trién dy an. Ngudn vén no vay tai
chinh dai han dwoc NLG vay ngan hang 184 ty va phéat hanh 623 ty déng trai phiéu khong
chuyén dbi véi 1ai suat 6.5%/nam trong ndm 2018, d4o han 2025.

Hinh 22: No vay tai chinh cia NLG
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2. Cap nhat KQKD Q1/2019

Doanh thu dat 329.8 ty, giam 38.7% so vé&i cuing ky. Trong d6 mang ban dat, can ho,
nha phd va biét thy dat 285.8 ty, gidm 42.1% do cac dw an mdi Novia, Waterpoint,
Paragon Dai Phwéc dang trong qua trinh trién khai. Doanh thu mang nay phan Ién dén tw
ban giao can hd EhomeS Nam Sai Gon, Kikyo Flora v&i gia tri 191 ty va ban giao biét thy
Vv&i gia tri 84 ty. Mang cung cép dich vu 30.7 ty, gidm 21.5%, mang cho thué BDS dau tw
5.7 ty, tdng 18.8% va mang chuyén nhwong dw an 7.6 ty (cting ky 0 déng).

Bién 1a g6p giam tir 33.6% xubng con 29%. Nguyén nhan do quy nay ty trong dong
san phdm Ehome va Flora, vén cé bién lai gop thap hon so v&i san phadm biét thy, gia
tang.

L&i ttr cOng ty lién doanh, lién két dat 8.4 ty dong, gap 12 lan cho cung ky cho thay
hoat ddng hop tac dau tw vaoi dbi tac Nhat da dem lai hiéu qua.

Chi phi BH&QLDN dat 87.2 ty, giam 16.4%. Sb lwong cdn hd ban giao trong ky giam
manh gilp chi phi ban hang giam 63%, trong khi dé chi phi QLDN tang 43.4%. Ty |é 2 chi
phi nay trén doanh thu tang ttr 19.4% Ién 26.4%.

Thu nhap khac 137 ty, cung ky la 1.8 ty. Bay la dong gop tlr viec mua cong ty Viét
Thién Lam khién con sb ghi nhan tang vot 358%, tir 32 ty 1én 145 ty ddng. Pwoc biét, Viét
Thién Lam dang s& hiru dy an Khu biét thy Bai Phwéc Paragon véi quy mé 454.757 m2
tai tinh Béng Nai.

LNST cbng ty me ctia NLG theo dé dat 145.2 ty, tang 358% so v&i cung ky va hoan
thanh 15.2% ké& hoach nam 2019.

Hinh 23: Tang trwdng cac mang kinh doanh Hinh 24: Ty trong doanh thu theo dong san pham
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V. TRIEN VONG KINH DOANH 2019

VI.

Tién dd ban giao cac dw an ding ké hoach. Theo NLG, Céac dy &n Mizuki Park, Novia
va Nguyén Son gan nhw da hoan tat va co thé bat dau ban giao tlr quy 3/2019.

Mé& ban nhiéu dw an trong ndm 2019. Theo ké hoach, Q2/2019, NLG sé thwc hién mé
ban Akari City giai doan 1, Waterpoint giai doan 1. Dw an Akrai City c6 thé m& ban theo
ké hoach ma khéng can chuyén dbi 5.000m2 dat néng nghiép vi ban Ianh dao cho biét
day chi la tha tuc bét budc cho cac giai doan sau. Dén Q3/2019, cong ty sé tiép tuc mé
ban déi v&i dw an Mizuki Park giai doan 2 va 3. Téng doanh thu tlr cAc dw &n nay lén t&i
gan 7,000 ty. Day sé la dong lwc thic ddy KQKD ctia NLG trong ndm nay. Tuy nhién NLG
chi tham gian goép vén 50% tai cac dw &n nay, nén sé chi dwoc ghi nhan loi nhuan ti
cong ty lién doanh, lién két va khéng dwoc hop nhat doanh thu.

Chuyén nhwong 50% dw an Akari city. Theo ké hoach, NLG sé& hach toan hoat déng
chuyén nhwong nay vao cudi ndm 2019, dong tién thu vé wéc tinh 646 ty ddng dwa trén
gia dat chuyén nhwong 1a 14,7 triéu déng/m2.

Nhu cau mua nha tai TP.HCM dwoc duy tri. Trong bdi cdnh TP.HCM dang ddy manh
viéc ra soét lai qua trinh giao déat, dw an, ngudn cung BDS ra thj truéng da cho thay sw
thiéu hut tén. Theo hiép hdi méi gi¢i BDS Viét Nam, trong quy 1/2019, tdng ngudn cung
toan thi treéng nha & chi dat 3.482 can. Trong do, loai hinh can hd chung cw van la chi
dao, chiém 87,3% va loai hinh nha & thap tang chi chiém 12,7%. So v&i cung ky, sb
lwong ngudn cung giam 70.9% va ching kién sw sut gidm & ca 3 phan khic. Tuy nhién,
mac di ngudn cung trong tinh trang khan hiém nhwng ty 1& hap thu cao, dat 86%, trong
doé phan khuc trung cap c6 ty 1& hap thu cao nhat véi 89.7%. Nhu cau mua nha cao sé |a
yéu tb hd tro tiéu thu cac san phadm clia NLG trong bdi canh tin dung dang bi siét chat.

DU BAO KET QUA KINH DOANH NAM 2019

Bang 3: dw bdo KQKD nam 2019 cua NLG.
% ké

% ké

‘ TH 2017 ‘ hoach TH 2018 hoach %yoy 2019F %YoY
Doanh thu thuan 3,161 88.74% 3,480 90.26% 10.08% 3,202 -7.97%
Ban dét, c&n ho, nha phb,.. 2240 2399 1,843 -23.17%
Chuyén nhwong dy an 838 792 646 -18.43%
Cung cap dich vu 64 257 690 168.48%
Cho thué BBS 15 21.6 23 6.48%
LNST coéng ty me 535 106.36% 763 124.27% 42.62% 973 27.47%

Dw bao nam 2019, NLG c6 thé dat doanh thu 3,202 ty (-7.97%yoy), trong d6 mang ban
déat, can ho, nha phé va biét thy 1,843 ty (-23.2%yoy) chi yéu dén tlr viéc ban giao dw an
Flora Novia, Nguyén Son Valora va Nguyén Son EhomeS, mang cung cap dich vu 690 ty
(+168%), mang chuyén nhwong dy an 646 ty nhé hach toan 50% gia tri chuyén nhwong
dw &n Akari City va mang dich vu BBS la 23 ty (+6.5%yoy).

Bién |&i gop gidm xudng con 39% so véi mirc 43.2% cuing ky do ty trong s&n pham Flora,
Ehome gia tang.

Chi phi ban hang dat 233.8 ty (7.2%yoy) do sé lwong cin ho hd ban giao giam, trong khi
dé chi phi quan ly doanh nghiép ting 20.7% lén 288.2 ty déng.

Loi nhuan tw céng ty lién két 320 ty, ting manh so v&i 14 ty ddong dén tlr Akari City,
Southgate, Mizuki park.
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Loi nhuan khac 142 ty, chd yéu do déng gop tir viéc mua cong ty Viét Thién Lam.

LNTT theo d6 dat 1,247 ty (+10.5%yoy). Tuy nhién, do phan lgi nhuan dwoc chia tir céng
ty lien két dwoc khau trir khi xac dinh thué va ty 18 % sé& hiru ctia NLG tai cac dw an
Nguyén Son va Flora Novia I&n nén LNST cong ty me dw bao dat 972.6 ty (+27.47%yoy).

EPS forward 2019 = 4,067 VND.
VIl. DINH GIA VA QUAN DIEM PAU TU
1. Pinh gia
Tai san cia NLG chu yéu la quy dat va cac dw an, do doé ching tdi st dung phwong phap

RNAV dé xac dinh gié trj ciia NLG. Chung t6i chia cac dw &n ciia NLG thanh 3 nhém:

Nhém 1 Cac dw an gan nhw hoan thanh va cé kha nang dyw phéng dong tién

Mizuki park (giai doan 1), EhomeS Nam Sai Gon, 56 can nha phd, Valora
Island, Flora Novia.

PP str dung Chiét khau dong tién DCF

Dy an

Nhém 2 C6 ké hoach trién khai va xin gidy phép dau tw

Dv an Waterpoint, Akari City, Mizuki park (giai doan 2,3 va 4)

PP str dung Phwong phap so sanh thi treong MV

Nhém 3 Cac dw an chwa c6 ké hoach trién khai cu thé va cac BPS khac

PP sir dung Gia tri sb sach (BV)

Bang 4: M6 hinh dinh gia RNAV.

Gia tri s6 sach tai

Gia tri hop ly Cha thich

31/12/2018
Hang ton kho (ty dong) 3,261 7,607

Gia dat 1.2 triéu ddng/m2, gia dat GD 2 tinh

Waterpoint 885 2,674 dwa trén gia chuyén nhwong ctia GD 1
Akari City 833 1,178 Gia dat 14.7 trieu ddng/m2
Mizuki park 1,150
Valora Island 212
p 556

56 can nha pho 230
Ehomes Nam sai gon 787
Novia 262 703
Khac 672 672
Cong tai san khac ngoai hang tén kho

S 6,313
(ty dong)

~ a e 2 A Iy X >
Trxu’ no va loi ich c6 dong thieu so (ty 4,974
dong)
RNAV (ty déng) 8,946
Sé lwgng CPLH (triéu cb phiéu 239
Chiét khiu RNAV 5% Phan bu rii ro ch’o viéc ban giao va chuyén

nhwong cac dy an

Gia muc tiéu (dong) 35.6

2. Quan diém dau tw

NLG la mét doanh nghiép bat dong san cé tiém lwc tai chinh tét, sé hiru quy dat sach Ién
cung nhiéu lgi thé khac gitp doanh nghiép cé thé vwot qua dwoc giai doan khé khan hién
tai cla thj trong BDS ciing nhw tan dung dwoc tiém nang tir thi trwéng nay trong twong

lai, do d6 ching téi danh gia MUA vé&i gia muc tiéu 1a 35,600 VND, ty suét loi nhuan chua
bao gbém ¢ tirc 1a 20.5%.
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1. THANG DO KHUYEN NGHI

Khuyén nghi

Néu gia thi trwdng thap hon gia muc tiéu it nhat 30%

MUA MANH

MUA Néu gia thi trwdng thap hon gia muc tiéu tr 20-30%

KHA QUAN Néu gia thi trwdng thap hon gia muc tiéu tr 10-20%

PHU HOP THI TRUONG Néu gia thi trwdng thap hon hodc cao hon gia muc tiéu khdng qua 5-

10%
HA TY TRONG Néu gia thi trwdng cao hon gia muc tiéu 10-20%
BAN Néu gia thi trwdng cao hon gid muc tiéu it nhat 20%

KHONG DANH GIA TVSI khéng dwa ra khuyén nghi dau tw va gia muc tiéu can ctv theo
chinh sach cua TVSI khi TVSI dong vai tro CTCK tw van hoac trong mot
giao dich chién lvoc hodc ciling cé thé trong truéng hop TVSI khéng da

dir liéu dé thye hién dinh gia cé phiéu.

2. KHUYEN CAO

TAt ca nhirng thdng tin néu trong bao céo nay da dwoc xem xét can trong, tuy nhién Cong ty Cé phan Chirng khoan Tan Viét
(TVSI) khong chiu bat ky mét trach nhiém nao dbi vai tinh chinh xac cia nhirng théng tin dwoc dé cap dén trong béo céo nay.
Cac quan diém, nhan dinh, danh gia trong bao cao nay 1a quan diém ca nhan cta cac chuyén vién phan tich ma khong dai
dién cho quan diém cta TVSI

*,

< B&o cao chi nham cung cap théng tin ma khéng ham y khuyén nguoi doc mua, ban hay ndm gitr chirng khoan. Nguoi
doc chi nén st dung bao cdo phan tich nay nhuw mét ngudn théng tin tham khao

*,

% TVSI c6 thé c6 nhirng hoat ddng hop tac kinh doanh véi cac déi twong duwoc dé cap dén trong bao cao nay. Nguwdi
doc can lwu y rAng TVSI c6 thé cé nhirng xung ddt loi ich ddi véi cac nha dau tw khi thwe hién bao céo phan tich

TP. H& Chi Minh
193-203 Trin Hung Pao, Cé Giang, Q.1, HCM
Dién thoai: (028) 3838 6868 | Fax: (028) 3920 7542

TRU SO CHINH
Téng 6, s6 79 Ly Thuéng Kiét, Hoan Kiém, Ha Néi
Bién thoai: (024) 3728 0921 | Fax: (024) 3728 0920

( ] An Bong

@

Hoan Kiém

Tang 7, Toa nha Grand Building, 30-32 Hoa Ma, Q. Hai
Ba Trung, Ha Noi

Dién thoai: (024) 3933 2233 | Fax: (024) 3933 5120

My Binh
Tang 2, 58 TrAn Thai Téng, Cau Gidy, Ha Noi
Dién thoai: (024) 3792 5183 | Fax: (024) 3792 5180

MEé Tri
Téng 3, Khéi B toa nha Séng Ba, Pham Hung, Ha Noi
Bién thoai: (024) 3227 2901 | Fax: (024) 3227 2905

Ngoc Khanh

Toa nha Ngoc Khanh Plaza, Sé 1 Pham Huy Théng, Ba
Binh, Ha Néi

Dién thoai: (024) 3237 3090 | Fax: (024) 3237 3092

Tay Hé
152 Thyy Khué, Tay Hé, Ha Noi
Dién thoai: (024) 3728 6411 | Fax: (024) 3728 6407

Hai Phong
Tang 3, 10 L& Hdng Phong, Ngé Quyén, Hai Phong
Bién thoai: (022) 5375 7559 | Fax: (022) 5375 7560

Lang Ha
P303A, 105 Lang Ha, Bbng Pa, Ha Noi
Bién thoai: (024) 3514 9033 | Fax: (024) 3514 9107

Téng 7, sb 76 - 78 - 80 Hai Thugng Lan Ong, Q.5, TP.
HCM
Dién thoai: (028) 3855 5438 | Fax: (028) 3830 6547

Quy Nhon
Sé 1 Nguyén TAt Thanh, Quy Nhon, Binh Binh
Bién thoai: (025) 6381 8840 | Fax: (025) 6381 8820

Vinh Long
21C Pham Thai Bwéng, Vinh Long, Vinh Long
Dién thoai: (027) 0385 3533 | Fax: (027) 0385 3535

Pa Ning
115 L& Loi, Hai Chau, Pa Néng
Dién thoai: (023) 6375 2282 | Fax: (023) 6375 2283



