CTCP PAU TU NAM LONG

VCst HOSE: NLG

Vietcombank Securities

BAO CAO CAP NHAT Ngay 22 thang 09 nim 2021
NLG - BC CAP NHAT NLG - DUY TRI PA TANG TRUONG
PINH GIA
THONG TIN CO PHIEU Chung t6i khuyén nghj duy tri KHA QUAN déi véi cé phiéu NLG trong dai han.
(ngay 22/09/2021) Mic du tinh hinh gidn cach chung caa TP.HCM c6 thé gay anh huong téi két qua ngan
han ciia NLG nhung céc loi thé cua doanh nghiép néi chung va cac du an néi riéng van
San giao dich HOSE dang cho thay tinh hinh tich cuc. Chang t6i khuyén nghi KHA QUAN déi véi NLG véi
= gia muc tiéu 46.444 déng/cp (upside 10,6% so véi gia dong cira ngay 22/09/2021) va
Thi gia (dong) 42000  ypside 13,4% so véi gia muc tiéu tai bao cdo cap nhét trude d6 1a 40.942 ddngl/cp (vui
KLGD TB 10 ngay 1.971.780  10ng xem tai link sau)
S6 Iwong CPLH (tricu CP) 3457  Chung tdi cho rang giai doan 2021-2023 sé 1a diém roi ghi nhan loi nhuan. Cac yéu té xdc
i i : tac chinh 12 viéc ghi nhan két qua kinh doanh cua 6 dy an 16n ma NLG da va dang thuc
Gia myc tiéu 46.444  hijen ¢ cac vi tri rat tot. Két qua kinh doanh 6 thang cudi nam 2021 s& chu yéu t6i tir cac
Upside 10,6%  Yeutosau:

(1) Ban giao 1.200 san phidm cin h cia dy an Akari City (Binh Tan, Tp.HCM)

(2) Khoan Ii tir thoai vén dw an Paragon: Loi nhuan duy kién ghi nhan ngay trong nim
2021 1a 300 ty ddng.

(3) Thu nhap tir viéc chuyén nhwong san pham do khach hang cia dw an Water
Point giai doan 1 (Southgate, 165 ha & tinh Long An)

(4) Doanh sb presales tiép tuc ghi nhan tir cac dw &n: Akari city GD 2, Mizuki Park GD
CHUYEN VIEN PHAN TiCH 2, Southgate (bao gébm san pham Ehome dd mé bén online gan day), Waterfront Bong
Nai voi san pham Valora
Nguyén Pai Hiép
ndhiep@vchs.com.vn
+84-2838200796 ext 642

Hé théng béo cao phan tich ciaa VCBS
www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page: <VCBS><go>
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CAP NHAT KQKD 6T.2021

KQKD VE DOANH THU
6T2021

Doanh thu thuan (DTT) dat 637 ty dong (-3% yoy) chu yéu téi tir doanh thu dich vu téng thau va xay dung dat
438 ty dong (+8,4% yoy) - day 1a nguon doanh thu kha 6n dinh cho NLG trong cic nim qua tdi tir khdi lwong cong
viéc trong tap doan. Trong ky doanh thu phéat sinh tir viéc cung cdp dich vu tong thdu cho lién doanh Southgate va
Mizuki (cung ky 1a du dn Waterfront Bong Nai).

Doanh thu chuyén nhweng ciin hd, nha phé va biét thu dat 69 ty dong (-60% yoy) do trong ky chi hach toan sd
it san pham con lai cua cac du an Flora Novia (6sp), Nguyen Son Villa (Small Island 12 sp), Nguyen Son - EhomeS
Nam Saigon (3 sp), Nguyen Son - Villa (Valora Island, 1sp) va dat nén tir du 4n Pha Hitu (3sp).

Doanh thu chuyén nhwong di 4n phat sinh hon 79 ty dong (+58% yoy) t6i tir viéc hach todn chuyén nhwong san
pham cho khach hang cua dy an Southgate.

Doanh thu cung cip dich vy dat 40,3 ty ddng (+87% yoy).
=2 Téng doanh thu cho cé&c bén lién quan la 534 ty dong (cung ky 1a 437 ty dong)
VE LQI NHUAN

Loi nhuan gop dat 157 ty dong (-47% yoy) do lgi nhuan gop caa mang téng thau va xay dung giam manh con 90
ty ddng (-49% yoy), anh huong boi gia VLXD tang manh trong nim vira qua. Bién loi nhuan gop giam con 25%
(cung ky dat 44,8%).

Céc mang con lai ngoai trir chuyén nhuong du &n thi bién loi nhuan ciing déu giam so vai cting ky. Can luu y 1a du
an Akari City va lzumi City da duoc hop nhit vao két qua chung cua NLG va c6 doanh sb pre-sales nhung chua
hach toan doanh thu/lgi nhuan do chua ban giao san pham trong ky

Loi nhuan tir HDKD chinh -32 ty dong do cac loai chi phi trong ky déu ting manh (cung ky dat loi nhuan 216 ty
ddng). Phan i trong cong ty lién két ting manh dat 94,8 ty dong (+122% yoy) téi tir viéc ban giao du 4n Southgate
(309 sp mang lai doanh thu 1.060 ty dong)

Loi nhuin truéc thué dat 396 ty dong (+79% yoy) nhd dong gop tir khoan lgi nhuan khac gan 429 ty dong da
hach toan trong Quy 1. Pdy la khoan i tir giao dich mua ré 30% cé phdn cia dir dn Waterfront Pong Nai dé nang
ty 16 56 hizu 1én 65,1%

Loi nhudn sau thué ciia cé dong cong ty me dat 412 ty dong (+131% yoy).

Tinh  hinh Doanh sb va don vi ban
ban hang dw
an tinh téi
30/6/2021

1.858

Akari City Mizuki Park Southgate Total unbilled sales

Unitsold mmmm Delivered mmmmm Total units == Unbilled sales (VND bn)

Nguén: VCBS téng hop
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2 quy cudi Chiing t6i danh gia rang vai tinh hinh gidn cach caa TP.HCM trong Quy 3 ¢6 thé anh hudng téi viéc ban giao san

2021 pham va hach toan doanh thu/loi nhuan do di an Akari City thuoc quan Binh Tan, TP.HCM, nén chua thé ban giao
san pham nhu ké hoach trudc d6. Tuy rhién, trwong hep sau ngay 30/9/2021, mei hoat déng dwoc khoi phuc dan
thi két qud kinh doanh ciza NLG chii yéu sé dwec hach toan trong Quy 4.

SUC KHOE TAI CHINH

Tai thoi diém 30/6/2021

Tién va twong dwong tién + PTTC ngan han dat 1.267 ty dong (+14% so Vvéi thoi diém dau nam, chiém 6,4% tong
tai san)

Tén kho ting manh dat hon 13.476 t§ dong do hop nhét sb du hon 7.039 ty ddng s6 du cua du &n lzumi City.Dy
an Akari City s6 du 2.669 ty dong (+489 ty ytd) va s& dwoc ban giao phan Ién san pham trong nira cudi nam 2021.
Ngoai ra cac dy &n I6n khéac cia NLG c¢6 sb du khong thay d6i nhiéu trong 6T2021 do tinh hinh dich bénh, doanh
nghiép ciing can nhic lya chon thoi diém phu hop dé trién khai du an. NLG vén c6 uy tin va thwong hiéu trong viéc

Khoan phai thu khac giam manh con 591 ty déng do da tat toan xong khoan tién thanh toan cho duy 4n Waterfront
city. Pau tu tai chinh dai han giam manh do hop nhét dy an Waterfront

Khoan mue ngwdi mua tra tién trude ting tir 2.097 ty dong lén 2.792 ty dong, ting 33% so véi dau nim trong
d6 dong gop 16n tir du an Akari City nhu da liét ké phia trén, hién giai doan 2 cua dy an ciing da du diéu kién dé huy
dong vdn chi 16 F (2,65 ha-1.755 cin ho) theo CV 4038/SXD-PTN&TTBDS. Con lai 14 téi tir cac dy an Flora Novia,
Phl Hitu, Nguyén Son....

Téng tai san ting manh dat 19.967 ty dong (+46% ytd)

Céu trac ngudn 6n dinh véi ty 1& D/E 12 0,29 lan, vén chu ting manh do hach toan phan lgi ich cua cé dong thiéu
s6 3.186 ty dong.

Huy déng vén:

NLG da hoan tat viéc phat hanh riéng lé 60 triéu ¢ phiéu thu rong vé 1.996,5 ty dong trong quy 3/2021, trong d6
50% la ban 1anh dao va cac cong ty lién quan mua, con lai 50% la cac quy ngoai 16n nhu PYN, Dragon Capital,
KIM, Norges Bank. Trong d6, c6 1 nha dau tu méi ndi bat 12 Gelex tham gia mua 15 triéu c6 phiéu (4,3% vén). Nhu
vay, gia chao ban binh quan thanh cong 1a 33.275 ddng/cp. Cong ty du dinh sir dung tién dé (1) nhan chuyén nhuong
du 4n PG Hai Phong (khoang 200 ty) (2) tich lily thém céc quy dat dep (3) thanh todn 30% tién nhan chuyén
nhuong du &n Waterfront

Ddng thoi, cong ty ciing vira thong qua ké hoach huy dong 950 ty dong tir viéc chao bén trai phiéu riéng 1¢, Iai suit
du kién 9,5%/nam chia 1am 2 dot, ky han dy kién 36 thang. Cong ty ciing du dinh dung tién dé thanh toan phan nhan
chuyén nhuong von gép cua dy an Waterfront

= Du kién néu trai phiéu phat hanh thanh cong thi ty 1¢ D/E ciia NLG vdn duy tri ¢ miee dwéi 0,55 lan

NLG duy tri ty treng tién mat/ téng tai san binh quin twong déi cao so véi cac cong ty ciing nganh la 18% trong
giai doan 2016-2020. Hé s6 sir dung tai san cua DN giam Ké tir nam 2017 do viéc thay doi chién luge dau tu vao cac
khu d6 thi vé6i thoi gian phaét trién dai han va tong mirc dau tu 16n hon.

Phong Nghién cau va Phan tich VCBS




VCBSV NLG - BAO CAO CAP NHAT

Vietcombank Securities

TRIEN VONG DOANH NGHIEP

Giai doan 2021-2023, hoat dong cét I6i cia NLG sé ghi nhan chii yéu tir viéc:

1. Duw an Akari: Ban giao 1.200 cin ho voi gia ban 44 triéu/m2 (chua VAT) du kién ban giao quy 1V/2021 va
hon 600 cdn hod con lai ban giao vao ndm 2022 cho giai doan 1

2. Du an Water Point GP 1: Ban giao 650 cin ho (chu yéu 1a nha phd) vao nam 2021 (350 cin da ban giao cudi
nam 2020), gia ban binh quan nha phé 3,5 ty/can, biét thy Valora 5-7 ty/can. Giai doan 1 cua dy an con
khoang 24 ha chua chuyén nhuwong cho ddi tac ciing 1a ngudn loi nhuan dénh gi lai tiém ning trong twong lai
(du Kkién 2022).Ngoai ra, du an con bao gém 1.400 can ho Ehome (4,5 ha) vira tdi tién véi gia tir 1,2-1,5 ty
ddng/can ciing du kién duoc gidi thiéu trong Quy 3/2021

3. Duw an Nam Long Can Tho: Ban giao 235 nén dét gia ban 2,98 ty dong/nén. tong sé nén dat GB 1 cuia dy an
nay la 350 nén

4. Duw an Mizuki Park: M¢ ban 1.250 can Flora ctia dy 4n trong nim 2021-2022, doanh sé di kién khodng
4.300 ty dong. Thoi gian ban giao 1a khoang 1-2 nam sau khi mé béan

5. Duw an Waterfront: Quy 4/2021, NLG duy kién mé ban 270 can Valora, gia ban hon 6 ty/cin, doanh sé di
kién 810 ty dong

6. Du an Paragon Pai Phwéc: Loi nhuan tir viéc chuyén nhuong 50% von du an Paragon Pai Phudc, du an
nay c6 gia tri so sach khoang 1.228 ty ¢ong. du kién theo ban lanh dao s& ghi nhan doanh thu tai chinh khoang
300 ty dong.

7. Du an Waterpoint giai doan 2 (190ha): Dy kién xay cao tang v&i hon 6.000 san pham cao cap, 1 mat giap
séng va mat giap tinh 16 830 (quy hoach dudng vanh dai 4) thuoc 2 phan khu con lai cia khu d6 thi. Dy kién
sau khi GP 1 hoan thanh kinh doanh cdng ty sé khdi dong phan khu nay vao ndm 2023

= Doanh sé dw kién (pre-sales) ké hogch ndm 2021 cia NLG duw kién dat 13.000 ty dong va liiy ké giai
doan 2021-2023 dat 25.000 ty dong

Théng thwong thoi gian phat trién cia 1 du dn khu dé thi néu nhanh ciing phdi mat 5 niam do thi tuc phap ly
nhiéu, giai doan ban hang va xay dwng khodng tir 1-3 ndm dé hoan tat tly theo dong sdn pham. Nhu vay, véi
quy dat con lai c6 thé trién khai va kinh doanh hon 400 ha ciing s& du dé cho NLG duy tri viéc kinh doanh trong it
nhat 5 nam tiép theo vi cac du an hau hét da 1a dat sach. Thoi gian trién khai ban hang s& con phy thudc nhiéu vao
thoi diém thi tredng ma cong ty mudn trién khai

PINH GIA

Phwong phap  Chiing t6i dua ra gia dinh véi mac P/E forward 15,3 lan (do anh huong cua viéc phat hanh riéng 1¢) va mic P/B
so sanh forward 1a 2 1an tuong (g vai gia tri ¢6 phiéu lan luot 12 42.564 ddng/cp va 44.463 ddng/cp (do quy dat cua DN con
nhiéu tiém nang khai thac va ting gid)

Chuing t6i lya chon phuong phap NAV (SOTP — Sum of the part) dé tinh toan gié tri doanh nghiép, véi cac gia dinh

Phwong phap chi tiét nhu sau:

NAV
v' Gi& von hang ban dao dong trong khoang 40-60% so vai doanh thu. tham khao tir giai doan trung binh 5

nam trudc caa NLG tir 2016-2020

v" Chi phi dau tu ban diu ban gdm 2 khoan muc 16n nhét: chi phi mua dét sach. chi phi dau tu co sé ha tang.
Théng thuong chi phi mua dét chiém khoang 25-30% gi& vén va chi phi dau tu co s¢ ha tang tly dy én s&
dao déng trong khoang 5-10 triéu/m2

v/ Chi phi ban hang va quan ly cua riéng dy an chiém khoang 5-10% doanh thu

v Chi phi sir dung vén binh quan WACC khoang 9,3% trong do chi phi vay ng binh quén 1a 10%. chi phi vén
chu s¢ hiru 12 10,4%

Phong Nghién cau va Phan tich VCBS
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Du an Phwong phap

Bt déng san

Akari City NAV 2.372
Mizuki Park NAV 1.525
Waterpoint (South Gate) G 1 NAV 1.506
Nam Long Hai Phong (VSIP) NAV 135
Nam Long Cin Tho NAV 999
Nam Long Dai Phudc NAV 698
Waterfront NAV 2.216
Waterpoint GD 2 BV 1.800
Duy 4n. tai san khac BV 1.600
Téng gia tri tai sin 14.080
Tién & td tién 4.256
Dau tu ngin han 35
Loi ich c6 dong thiéu s6 4.156
Téng gia tri 14.215
S6 lwong co phiéu 346.056.209
Gia tri trén c6 phiéu (d0ng) 41.007

Phuong phap  Tham khio céc gia dinh chi tiét cho phan dinh gié tai béo céo cap nhap trudce theo link

DCF
Tbc @6 tang truong g giai doan 2 1 1,5%, chi phi sir dung vén WACC 13 9%.

Tinh todn gia tri doanh nghiép

DVT: tj ddng FCFF FCFE |
Téc t6 ting truong (g) 1,5% 1,5%
Normalized FCFF,, 674 603
Terminal value (TV) 7.741 6.052
Gia tri hién tai cia TV 4.092 3.457
Gia tri hién tai cua dong tién GP 1 13.486 12.620
Gia tri doanh nghiép (EV) 16.712 14.983
Cong: Tién va ching khoén ngin han 1.109 4.256
Cong: DAu tr vao cong ty lién két 3.262 3.262
Tru: No vay nge“in han va dai han -2.457
Trir: Loi ich c6 dong thiéu sb (4.156) (4.156)
Gia tri doanh nghiép 20.922 22.502
$6 lwgng CP dang lvu hanh 345.270.660
Gi4 tri DN/ S6 CP (VND) 51.677 51.794
Pinh gia DCF VND 53.012

Phong Nghién ciru va Phén tich VCBS
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Téng hep 3 phwong phap dinh gia nhw sau:

P/E forward 2021 15 42.564 10%
P/B forward 2021 2 44.663 10%
DCF 53.133 40%
Sum of parts 41.170 40%
Gia tri thue c6 phiéu 46.444
Upside 10,6%

Nguon: VCBS du phong

RUI RO PAU TU

Rii ro dich bénh Covid-19: Dich bénh biing phét gay khé khan cho viéc ma ban. ky két bién ban ban giao tir d6
gay sut giam doanh thu. lgi nhuan cho cong ty

Rui ro nén kinh té ting truong cham: Kinh té tang truong cham dan téi thu nhap thuc dung ciia nguoi dan bi sut
giam. diéu nay gian tiép anh huong téi quyét dinh mua nha & ciing nhu quyét dinh dau tu cua cac khach hang mua
bat dong san

Rui ro 13i suat ting manh: viéc thay doi trong diéu hanh chinh sach tién té tic dong toi kénh tin dung dan vén cho
thi truong bat dong san. Ngoai ra. |ai suat huy dong ting manh ciing s& la nguyén nhan dong tién rit khoi bat dong
san va chay vao kénh tiét kiém. day la nguyén tic binh théng nhau trén thi truong tai chinh

Riii ro gia dit tiép tuc ting néng: didu nay khién gia ban cua dy an ting mot cach kho kiém soat. thay doi phan
khuc chi vi 1y do gia dét tang. Trong béi canh d6. NLG vén cé chién lugc kinh doanh kéo dai cua cac du an voi
nhiu giai doan ciing s& bi anh huéng do ngudn cau khé cé kha nang hap thu & ving gia ban cao hon

Rii ro vé phap ly: viéc kéo dai phé duyét dau tu dy an ciing nhu cap gidy phép xay dung dang duoc tién hanh thao
ludn dé cho ra cac Luat stra doi nhu: Luat Xay dung (stra d6i) 2020). Luat Pau tu (stra ddi) 2020. Nghi dinh
81/2020/ND-CP. Nghi dinh 41/2020/ND-CP...can thém nhiéu thoi gian dé dua ra cac Nghi dinh huéng dan va di
vao thuc té kinh doanh. Diéu nay c6 thé gay cham tré trong thu tuc chuyén nhuong ¢ phan ciing nhu dy an cua cac
doanh nghiép. kéo dai thoi gian va gay thiét hai cho NLG néi riéng ciing nhu cac doanh nghiép nganh bat dong san
néi chung

PHU LUC

Thong tin khac chi tiét vé cac dw an

Vui long tham khao béo cao cap nhat gan nhét ciia chang t6i tai link

Phong Nghién cau va Phan tich VCBS



https://vcbs.com.vn/vn/Communication/GetReport?reportId=8644

VCBSV NLG - BAO CAO CAP NHAT

Vietcombank Securities

PHU LUC TAI CHINH

Két qua kinh doanh (ty dong)

Doanh thu thuin 2.546 2.217 4.963 5.147 6.177
Gia von hang ban 1.480 1.546 3.460 2.794 2.727
Lgi nhuan gép 1.066 671 1.503 2.353 3.451
Doanh thu hoat dong tai chinh 97 727 884 200 200
Chi phi tai chinh 21 103 67 86 84
Chi phi quan ly doanh nghiép 425 434 869 869 1.104
Lgi nhuan truéc thué 1.226 1.015 1.575 1.699 2.559
Lgi nhuan sau thué 1.007 850 1.365 1.373 2.069
Lgi nhuén sau thué cua cd dong cong ty me 1.007 835 1.150 1.158 1.854
Lgi nhuén sau thué cua c6 dong khong kiém soat 0 15 215 215 215

Bang can doi ké toan (ty dong)

Tai san ngan han 7.923 9.570 13.590 13.848 16.375
1. Tién & tudng dugng tién 1.901 1.073 4.256 5.759 7.926
1I. DAu tu tai chinh ngdn han 67 35 35 35 35
II1. Cac khoan phai thu ngdn han 1.545 2.224 1.840 1.908 2.290
1IV. Hang ton kho 4.298 6.069 6.920 5.587 5.453
V. Tai san ngdn han khac 113 167 538 558 670

Tai san dai han 2,981 4.073 4.114 4.253 4.458
1. Cac khoan Phai thu dai han 427 102 278 288 346
II. Tai san c6 dinh 77 77 77 77 77
1. Tai san c6 dinh hitu hinh 58 58 58 58 58
2. Tai san c6 dinh v6 hinh 19 20 20 20 20
II1. Bat dong san dau tu 185 260 260 260 260
1IV. Tai san d& dang dai han 0 0 0 0 0
V. Pau tu tai chinh dai han 1.809 3.262 3.386 3.510 3.634
VI. Tai san dai han khac 483 371 113 117 141

Tong tai san 10.904 13.643 17.704 18.101 20.833

Ng phai tra 4.704 6.922 9.203 9.027 10.031
I. N6 ngan han 3.024 4.439 7.371 7.323 8.359
1. Cac khoan phai tra ngdn han 2.961 3.507 6.429 6.372 7.399
2. Vay & ng thué tai chinh ngdn han 63 932 941 951 960
II. Ng dai han 1.680 2.483 1.832 1.704 1.671
1. Cac khoan phai tra dai han 874 958 383 327 364
2. Vay & ng thué tai chinh dai han 806 1.525 1.449 1.376 1.308

Von chu sé hiru 6.200 6.720 9.050 9.478 11.100
1. Von diéu lé 2.597 2.853 4.053 3.453 3.453
2. Thing du von c6 phan 989 989 2.386 2.386 2.386

ph36} Cac khoan lgi nhugn chura phan 1.839 2.132 2.904 3.931 5.510

Phong Nghién ciru va Phén tich VCBS
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4, Lgi ich c8 déng khéng kiém soat 1.145 1.117 0 0 0
5. V6n khac -370 -370 -292 -291 -249
Téng ngudn von 10.904 13.643 18.253 18.504 21.130

Bao cao luu chuyén tién té (ty dong)

LCTT t&r HD kinh doanh -1.111 2.765 2.511 2.569
LCTT tir HD dau tu -1.043 0 0 0
LCTT tr HD tai chinh 1.326 418 -1.008 -402
LCTT trong ky -827 3.183 1.503 2.167
Tién/tuong duong tién dau ky 1.901 1.073 4.256 5.759
Tién/tuong ducng tién cudi ky 1.073 4.256 5.759 7.926

Chi s6 chinh

Pinh gia
EPS 2.927 2.838 3.355 5.369
Gi tri s sach cua cb phiéu (BVPS) 23.558 22.332 27.450 32.148
P/E 12,0 15,3 13,0 8,1
P/B 1,5 2,0 1,6 1,4

Kha nédng sinh Igi
Bién Igi nhuan gop 30% 30% 46% 56%
Bién EBITDA 12% 13% 29% 38%
Bién Igi nhuan sau thué 38% 28% 27% 33%
ROE 12% 13% 12% 17%
ROA 6% 6% 6% 9%

Phong Nghién ciru va Phén tich VCBS




PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh. thdng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh. chimg khoan niao dwgc phan tich trong bao céo va cling khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6. nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhiing théng tin néu trong béo cao phan tich déu da duoc thu thap. danh gia véi mac can trong tbi da c6 thé. Tuy nhién. do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd. VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich cling nhu khong cé nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén. xin quy khach vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Nguyén Pai Hig¢p
Trudng phong Phan tich Nghién cuiru Phé trudng phong Phéan tich Nghién cuiru Chuyén vién Phan tich
tmhoang@vcbs.com.vn lhathi@vcbs.com.vn ndhiep@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Ting 12 & 17. Toa nha Vietcombank. s6 198 Trin Quang Khai. Quan Hoan Kiém. Ha Noi
DT: (84-24) -393675- S6 may lé: 18/19/20
Chi nhanh H6 Chi Minh LAu 1& 7. Toa nha Green Star. sb 70 Pham Ngoc Thach. Phuong 6. Quan 3. TP. H5 Chi Minh
DT: (84-28)-38200799 - S6 may lé: 104/106
Chi nhanh Pa Ning Tang 12. s6 135 Nguyén Van Linh. Phudng Vinh Trung. Quan Thanh Khé. Pa Ning
DT: (84-236) -33888991 - S6 may lé: 12/13
Chi nhanh Cin The Tang 1. Toa nha Vietcombank Cén Tho. sb 7 Hoa Binh. Quéan Ninh Kiu. Can Tho
DT: (84-710) -3750888
Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting. s6 801 Nguy&n Luong Bing. KDT Phu M Hung. Q. 7. TP. H5 Chi Minh
DT: (84-28)-54136573
Phong Giao dich Giéng Vo Tang 1. Toa nha C4 Giang V6. Phuong Giang V8. Quan Ba Dinh. Ha Noi.
DT: (+84-24) 3726 5551
Vin phong Dai dién An Giang Tang 6. Toa nha Nguyén Hug. s 9/9 Trin Hung Pao. Phuong My Xuyén. Long Xuyén. An Giang
DT: (84-76) -3949841
Vin phong Dai dié¢n Pong Nai F240-F241 Puong V& Thi Séu. Khu phé 7. Phuong Théng Nhét. TP. Bién Hoa. DBong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét. s6 27 Duong Lé Loi. TP. Viing Tau. Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2. s6 11 Hoang Diéu. Phuong Minh Khai. Quan Hong Bang. Hai Phong
Tel: (+84-31) 382 1630

Phong Nghién ciru va Phan tich VCBS



http://www.vcbs.com.vn/

