KB Securities

VIETNAM

15/08/2022

NAM LONG (NLG)

Duy tri két qua ban hang kha quan

Chuyén vién phan tich Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Hoat déng ban hang trong quy
2/2022 duy tri két qua tot

Két qua ban hang tham vong cho
nlfa cu6i nam 2022

K&t qua kinh doanh duy tri da tang
trudng

Khuyén nghi: MUA - Gia muc tiéu:
61,500VND/cé phiéu

Lily ké 6 thang dau ndm, doanh s6 ban hang dat 8,410 ty VND, tang 87% so vdi
cung ky, dén tif cac dy an Mizuki Park, Akari City, Izumi City, Southgate va Can
Tho. Cac du an md ban trong quy déu ghi nhan ty [& hap thu cao dat 70%, riéng du
an Izumi City va Can Thg 100% s6 san pham md ban dugc ban hét.

Trong nlia cudi ndm 2022, Nam Long du ki€n sé ti€p tuc ddy manh ban hang tai
cac du an Mizuki, Akari (giai doan 2), Southgate, Can Tha va Izumi City vdi doanh
s6 ki vong dat 11,530 ty. Cung vdi d6, Nam Long du kién m& ban lan dau tién du an
Paragon Dai Phudc véi han 200 san phdm trong [an m& ban nay vdi gia tri hgp
dong udc tinh dat hon 4,300 ty VND.

Két qua kinh doanh duy tri da tang trudng trong cac nam tdi. Lgi nhudn nam 2022
dudc hé trg bdi 350 ty VND gi nhudn tai chinh tif chuyén nhugng 50% du n
Paragon Pai Phudc. Chdng t6i udc tinh doanh thu va Igi nhuén sau thué (LNST)
ctia NLG ndm 2022 dat [an (UGt 5,893 ty VND (+13% YoY) va 1,247 tJ VND (+16%
YoY). Cho nam 2023, ching tGi udc tinh doanh thu clia NLG dat 6,461 ty VND (+10%
yoy) va LNST dat 1,552 ty VND (+24% yoy).

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
MUA d6i véi c6 phi€u NLG véi gia muc tiéu 61,500VND/cé phiéu, cao hon 42% so
v@i gia dong clfa ngay 15/08/2022.

M ua duy tri

Gia muc tiéu 61,500 VND Dii liéu giao dich Bién ddng gia cd phiéu

Ty |& CP tu do chuyén nhugng 54.6% (%) M 3M 6M 12M
Tang/giam (%) 42% GTGD TB 3 thang (ty VND,triéu USD) 84.9/3.7 Tuyét doi 14 2 -18 12
Gia hién tai (15/08/2022) 43,200 VND S& hitu nudc ngoai (%) 9.2% Tudng doi 6 -11 -3 -30
Gia muc tiéu dong thuan 56,800 VND C6 dong 18n Ong Nguyén Xuan
Vén héa thi trudng 16.5/0.7 Quang (11.87%)
(ty VND/ triéu USD)
Du phéng KQKD & dinh gia
FY-end 2020A 2021A 2022F 2023F o ThaydGvenden (1é) (VD)
Doanh 6 thuan (ty VND) 2,217 5,206 5,893 6,461 G COPESNLC () o
LAi/(18) tlf HDKD (ty VND) 1,002 1,205 2,213 2,050 - '
Lgi nhuan ctia CD cdng ty me (ty VND) 835 1,071 1,247 1,552 15 50000
EPS (VND) 2,780 2,686 3,256 4,053 1o 40000
Téng trudng EPS (%) 21 3 21 24 ;? 20500
P/E () 16.98 17.57 14.76 11.86 oy : : : 1
P/B(x) 2.40 2.02 121 111 . 8/21 11/21 2/22 5/22 B,zzu
ROE (%) 13 11 12 13
Ty sudt cd tic (%) 2 1 1

Ngudn: Bloomberg, KBSV

Nguon: Bloomberg, KB Securities Vietnam



Ké&t qua kinh doanh quy 2/2022
tang trudng manh so véi miic nén
thap cung ky

KB SECURITIES VIETNAM

Cap nhat két qua kinh doanh Quy 2/2022

Doanh thu thuan quy 2/2022 dat 1,241 ty VND (+208% YoY), phan [dn dén tu ghi
nhan ban giao 90 can ho Flora tai du an Akari City va 139 can Valora tai du an
Southgate véi doanh thu ghi nhan tuong Ung dat 320 ty VND va 774 ty VND.
Bién gi nhudn gbp dat 45%, tang 16 diém phan trdm so vdi cing ky ndm 2021
nhdg ghi nhan cac can thap tang tai an Southgate c6 bién Igi nhudn gop tot.

Lgi nhudn sau thué cta cé déng cong ty me dat 111 ty VND (+136% YoY).

Nhu vy, trong 6 thang ddu nam, Nam Long ghi nhan doanh thu thuan dat
1,828 ty VND (+187% YoY) va LNST cuia ¢6 déng cong ty me dat 111 ty VND (-
73% YoY), theo d6 hoan thanh [an lugt 26% va 9% ké hoach doanh thu va Igi

nhuan ca nam 2022.

Bang 1. Két qua kinh doanh Quy 2/2022

(ty VND) Quy 2/2022 Quy 2/2021 % thay ddi
Doanh thu thuan 1,241 401 209%
24
- Ban dat, cin hd, nha phé, biét thy 1,145 1137%
'Akari 320
'Valora Southgate 744

- Xdy dung 6 161 -96%

- Chuyén nhugng du n 84 59 42%

-Khéc 6 157 -96%
Ldi nhuan gbp 561 116 384%
Doanh thu tai chinh 26 9 189%
Chi phi tai chinh 42 21 100%
L&i trong cdng ty lién doanh, lién két 3 63 -95%
Chi phi ban hang 158 16 888%
Chi phi quan ly doanh nghiép 150 103 46%
Ldi nhun thuin tif HDKD 240 a7
Lgi nhuan khac 2 1 300%
Ldi nhuan trudc thué 242 48 404%
Lgi nhuan sau thué 192 48 300%
Lgi nhuén clia c6 déng cdng ty me 111 47 136%

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam
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Hoat déng ban hang trong quy
2/2022 ti€p tuc ghi nhan két qua
tich cuc

K& hoach ban hang tham vong
trong ndia cuéi ndm 2022

Ghi nhan khoan (i 350 ty VND tU
thoai vén du an Paragon trong nifa
cudi nam 2022

Huy dong vdn thanh cdng trong bai
canh thi trudng gap nhiéu khé khan
lién quan dén su giam sat chat ché
cta Chinh phu déi véi hoat dong
phat hanh trai phiéu

KB SECURITIES VIETNAM

Sau 4 thang dau nam ghi nhan doanh s6 ban hang tich cuc dat 5,895 ty VND
(gan bang doanh sé ban hang ndm 2021), trong thang 5 va thang 6, Nam Long
ti€p tuc ghi nhan doanh sé kha quan dat 2,515 ty VND. Liiy ké 6 thang dau
ndam, doanh s6 ban hang dat 8,410 ty VND, tang 87% so vdGi cung ky, dén tu cac
du an Mizuki Park (2,813 ty VND), Akari City (1,999 ty VND), Izumi City (1,929 ty
VND), Southgate (1,553 ty VND) va Can Thd (116 ty VND). Cac du an md ban
trong quy déu ghi nhan ty & hap thu cao dat 70%, riéng du an Izumi City va Can
Thd 100% s6 san pham md ban dudc ban hét. Két qua ban hang 6 thang dau
nam dat 56% udc tinh ctia ching t6i va 35% ké hoach ctia doanh nghiép.

Trong nlfa cudi nam 2022, Nam Long ti€p tuc md ban tai 05 du an trén véi s6
lugng cdn hd md ban du ki€n hon 3,100 can vdi tdng gia tri udc tinh dat 11,530
ty. Cung v4i d6, Nam Long dy ki€én md ban [an dau tién dy an Paragon Dai
Phudc véi hon 200 san pham trong [an mé ban nay vdi gia tri hgp dong udc tinh
dat han 4,300 ty VND.

Chding téi gili nguyén quan diém than trong trudc nhiing khé khan chung cia
thi trudng BDS lién quan dén van dé kiém soat tin dung vao BDS va cac vudng
mac vé phép ly. Téng gia tri ban hang udc tinh cta ching t6i gitt nguyén so vdi
bdo cao trudc la 15,089 ty VND (+71%YoY). Gia tri ban hang udc tinh ca chldng
t6i thap hon 38% so vdi ké hoach doanh nghiép do khdng dua hai dy an Hai
Phong va Paragon Dai Phudc md ban trong ném nay.

Do qua trinh thanh tra cac hoat dong lién quan dén BDS tai Dong Nai, viéc ghi
nhan 350 ty VND l3i ti thodi vén du dn Paragon bi chdm tré. Tuy nhién, ban
[&nh dao chia sé, trong nifa cudi ndm 2022, Nam Long c6 thé hoan thanh thu
tuc chuyén nhugng ¢ phan du an Paragon va ghi nhan khoan thu nhap mét
[&an nay.

Trong thang 4/2022, Nam Long d3 phat hanh thanh c6ng 1,000 ty VND trai
phiéu (dgt dau tién la 500 ty VND) cho CTCP Tai chinh Quéc té (IFC). Trai phiéu
c6 ky han 7 nd3m vdi 13i suat c8 dinh 9.35%/ndm, dugc dam bao bang cé phan
cta Nam Long tai CTCP Nam Long VCD va CTCP NNH Mizuki. Sé tién thu dugc
sé& dung dé tai trg phat trién du an Waterpoint giai doan 2.

Biéu d6 2. Doanh s& ban hang 2021-2023F

(ty VND) mAkariP2  mMizuki mSouthgate mCanThs mlizumiCity = HaiPhong mKhac
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Ngudn: Bdo céo cdng ty, KB Securities Vietnam
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Dy &n c6 dién tich 26ha ndm tai Binh Chanh,
TP HCM v8i quy mé han 4,000 san pham

e Giai doan 1: D3 ban giao 1,400 can ho Flora

MP 1-5

e Giaidoan 2:

- M&banMP6, 7,8 vao thang 4/2021 va MP
9, 10 vao Quy 4/2021.

- M4 ban Mizuki Panorama vao thang

4/2022. Tinh t&i ngay 20/4/2022, Nam Long da

ban dugc 235/416 can.

- Dukién trong nifa cudi ndm sé tiép tuc mg

ban khoang 186 cdn

Dy &n cé dién tich 165ha nam tai Bén L,
Long An.

e Giai doan 1: M3 ban Phan khu thap tang
Rivera 1 va The Aqua tU quy 4/2019 (d3 ban
giao)

e Giaidoan 2:

- M3 ban Rivera 2, Aquaria 2 va Enome
Southgate

- Dy kién trong nifa cudi ndm 2022 mg ban
383 cdn Ehome Southgate va cac cdn thudc
phan khu Grand Villa

KB SECURITIES VIETNAM

Hinh 3. Dy an Mizuki Park

Ngudn: Bao céo cdng ty, KB Securities Vietnam

Hinh 4. Dy an Waterpoint

CENTRAL PARK

THE MARINA

§ The Aqua 1
8.9ha

AQUARIA

Ngudn: Bdo cdo cong ty, KB Securities Vietnam
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Dy &n c6 dién tich 8.5ha n3m tai Binh Tan, TP
HCM

e Giaidoan 1: D3 ban hét va ban giao 1,800
san phdm

e Giai doan 2: M@ ban block AK 7,8 vao ngay
19/03/2022 vdi ti 1& h3p thu dat hon 70%

Gia ban trung binh giai doan 2 dat khoang 48
triéu/m?

Dy &n cé dién tich 170ha nam tai Dong Nai

- Gidi thiéu l[an dau vao quy 4/2021 vdi gan
300 san pham dudc dit chd

- Tinh dén hét Quy 2/2022, NLG d3 ban dugc
khoang 275 san pham

- Dukién trong nlia cudi ndm 2022, Nam
Long s& md& ban 514 san pham

Nam 2022

Nam 2023

KB SECURITIES VIETNAM

rinh minh haa dieli

Ngudn: Bao céo cdng ty, KB Securities Vietnam

Du phdong Két qua kinh doanh nam 2022&2023

Chung t6i gili nguyén udc tinh:

- Doanh thu udc tinh nam 2022 cda NLG dat 5,893 ty VND (+13% YoY), trong
dé, doanh thu chuyén nhugng BDS dat 5,189 ty VND (+16% YoY), dén ti ban
giao du an Akari City va du an Southgate (mdi dudc hgp nhat) véi doanh thu
déng gbp lan lugt dat 1,360 ty VND va 2,771 ty VND.

- Lgi nhudn gop dat 2,558 ty VND (+44% YoY). Bién |gi nhudn gop dat 43%,
cai thién so vGi mic 34% clia nam 2021 nhd ban giao cac san pham thap
tang/biét thu tai du &n Southgate va Can Thd cé bién lgi nhuan cao.

- Lgi nhuan tu hoat déng tai chinh dén ti khoan 4i 350 ty tu thodi von tai
dy an Paragon Pai Phudc.

- Lginhuén sau thué cla ¢ déng cong ty me dat 1,247 ty VND (+19% YoY).

- Doanh thu udc tinh nam 2023 cda NLG dat 6,461 ty VND (+10% YoY), trong
dé doanh thu chuyén nhugng BDS dat 5,674 ty VND (+9% YoY) dén tUf cac du an

b KB Securities | VIETNAM



Khuyén nghi MUA véi gia muc tiéu
61,500VND/cé phiéu, cao hon 42%
so v@i gia dong clia ngay
15/08/2022

KB SECURITIES VIETNAM

Izumi City, Southgate va Can Tha.

- Lgi nhudn tu cong ty lién doanh, lién két dat 577 ty VND dén tU ban giao
du an Mizuki

- Lgi nhudn gdp dat 3,076 ty VND (+20% YoY). Theo dd, bién |gi nhuan gdp
dat 48% nhd bién Igi nhuan t6t cda cac san pham thap tang.

- Lgi nhudn sau thué cta cé déng cong ty me dat 1,552 ty VND (+24% yoy)

Bang 7. Doanh thu udc tinh tif cac dy an chinh trong ndm 2022 & 2023

Dy an 2022 2023
Akari 1,360

Southgate 2,771 2,507
Can Tho 43ha 1,058 1,547
lzumi City - 1,620
Total 5,189 5,674

Ngudn: KBSV udc tinh

Bang 8. Du phéng két qua kinh doanh 2022 & 2023

(ty VND) 2022 +/-% YoY 2023 +/-% YoY
Doanh thu thuan 5,893 13% 6,461 10%
- Chuyén nhugng BDS 5,189 16% 5,674 9%
- Dich vu BBS 317 13% 348 10%
- Xay dung 369 13% 405 10%
Ldi nhuan gbp 2,558 44% 3,076 20%
Doanh thu tai chinh 468 5% 194 -59%
Lgi nhuén tlf céng ty lién doanh, lién két - - 577

Lgi nhuén trudc thué 2,213 35% 2,627 19%
Lgi nhuén sau thué clia c6 déng céng ty me 1,247 16% 1,552 24%

Ngudn: KBSV udc tinh

Khuyén nghi

Su dung phudng phap dinh gia RNAV (Bang 6), ching t6i dua ra gida muc tiéu
cho c6 phiéu NLG la 61,500VND/cp, cao hon 45% so vdi gia dong clfa ngay
15/08/2022. Gia muc tiéu thay d6i so vé6i bao cao trudc chi yéu do thay doi s6
du tién va ng vay vao thai diém cudi quy 2/2022.

Chung t6i danh gia tich cuc vé trién vong kinh doanh ctia Nam Long véi cac du
an dang trién khai cé tién do trién khai t6t va ti € hap thu cao. Két qua ban
hang tich cuc giiip Nam Long cé dudc dong tién dé tai trg cho cac du dn dang
trién khai, hé trd cho su tang trudng clia doanh nghiép trong cac nam téi.
Chung t6i cling ki vong bién |gi nhudn clia cac dy an dugc cai thién hon khi gia
ban tang do nguén cung han ché trong khi nhu cau 6n dinh.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén
nghi MUA vdi gia muc tiéu 61,500VND/c6 phiéu, cao hon 42% so véi gia déng
clfa ngay 15/08/2022.

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Bang 9. Dinh gia

Du an Phudng phép Gia tri
Waterpoint 1 DCF 4,569,795
Waterpoint 2 DCF 3,183,597
Mizuki DCF 2,514,368
Akari City DCF 2,508,407
NL Dai Phudc DCF 3,049,532
Waterfront DCF 4,193,149
NL Hai Phong DCF 1,466,107
NL Can Thg DCF 2,617,931
Du an khac Book value 196,000

24,298,885
+Tién 3,715,458
-Ng vay 4,440,994
RNAV 23,573,349
SLCPLH 382,940,313
Gia cé phiéu (VND) 61,500

Ngudn: KBSV

b KB Securities | VIETNAM



Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuin 2,217 5,206 5,893 6,461 TONG CONG TAI SAN 13,643 23,618 26,080 29,389
Gia vén hang ban -1,546 -3,427 -3,335 -3,385 TAI SAN NGAN HAN 9,570 21,784 24,076 27,242
Lai gop 671 1,778 2,558 3,076 Tién va tuong duong tién 1,073 3,112 3,099 4,122
Thu nhp tai chinh 727 445 468 194 Gia tri thuan dau tu ngén han 35 744 744 744
Chi phi tai chinh -103 -112 -224 -239 Cac khoan phai thu 2,228 1,934 2,929 2,963
Trong dé: Chi phi l&i vay 53 -102 -188 -192 Hang tén kho, rong 6,069 15,490 16,699 17,844
L3i/(16) tif cong ty lién doanh (i ndm 2015) 142 91 0 0 TAI SAN DAI HAN 4,073 1,833 2,004 2,147
Chi phi bdn hang -68 -416 -236 -348 Phai thu dai han 102 82 295 323
Chi phi quan ly doanh nghiép -367 -581 -354 -633 Taisancédinh 7 78 127 235
L3i/(18) tif hoat dong kinh doanh 1,002 1,205 2,213 2,050 Taisan dddang dai han 38 20 20 20
Thu nhap khac 30 441 0 0 Pautudai han 3,262 873 873 873
Chi phi khac -18 6 0 0 Lgi thé thudng mai
Thu nhap khac, rong 13 435 0 0 NG PHAI TRA 6,922 10,090 10,783 11,891
L&i/(18) tif cong ty lién doanh 0 0 0 577 Ngngén han 4,439 6,318 7,006 7,572
L5i/(16) rong trudc thué 1,015 1,640 2,213 2,627 Phai tra ngudi ban 390 585 667 530
Chi phi thué thu nhap doanh nghiép -165 -162 317 -429 Ngudi mua tra tién trudc 2,098 2,463 3,117 3,590
L&i/(16) thuan sau thué 850 1,478 1,836 2,198 Vay ngén han 932 1,293 1,107 1,424
Lgi ich ctia ¢6 ddng thiéu sé 15 407 589 646 Ng dai han 2,483 3,772 3,777 4,319
Lgi nhudn ctia C6 déng ctia Cdng ty me 835 1,071 1,247 1,552 Phai tra nha cung cdp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s& hoat dong Doanh thu chua thyc hién 757 285 285 285
2020 2021 2022F 2023F Vay dai han 1,525 2,315 2,477 3,020
Ty suét lgi nhuan gop 41.9% 30.3% 34.2% 43.4% VON CHU S HUU 6,720 13,528 15,297 17,498
Ty suat EBITDA 26.0% 11.7% 15.6% 33.7% Vén gép 2,853 3,829 3,829 3,829
Tysuat EBIT 25.2% 10.7% 15.0% 33.4% Thang du'vén c6 phan 989 2,643 2,643 2,643
Ty suat [gi nhudn trudc thué 48.2% 45.8% 31.5% 37.6% L&i chua phan phai 2,132 2,444 3,691 5,243
Ty suat (i hoat déng KD 33.1% 45.2% 2.2% 37.6% V6n Ngan sach nha nudcva quy khéc 0 0 5,113 0
Ty suat lgi nhudn thuan 39.6% 38.4% 28.4% 31.2% Lgi ich c8 ddng khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s6 chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
Li trudc thué 1,015 1,640 2,213 2,627 Chi s8 dinh gid
Kh3u hao TSCD 23 30 17 27 P/E 17.0 17.6 14.8 119
L5i/(16) tif hoat dng dau tu -868 958 0 577 P/E pha lodng 15.8 16.6 0.0 0.0
Chi phi l&i vay 53 102 -188 -192 P/B 2.4 2.0 12 11
L4i/(1) trudc nhiing thay di vén luu ddng 222 890 1,941 1,883 P/S 6.1 35 58.0 52.9
(Tang)/giam cac khoan phai thu 25 212 -262 155 P/Tangible Book 2.0 13 12 11
(Tang)/giam hang ton kho -1,668 1,215 -1,000 -1,144 P/Cash Flow -12.1 14.0 142.1 62.9
Téng/(giam) cac khoan phai tra 683 -582 82 -137 Gia tri doanh nghiép/EBITDA 57.3 22.9  #REF! 2.9
(Téng)/giam chi phi tra trudc -89 -159 -67 157 Gid tri doanh nghiép/EBIT 62.8 23.8  #REF! 29
Ching khoan kinh doanh, chi phi li vay, thuéva khac -284 -281 -565 -621
Luu chuyén tién té rong tlf cac hoat dong san xudt kinh doanh -1,111 1,29 129 292 Hiéu qua quan ly
Tién mua tai san c6 dinh va cac tai san dai han khac 44 -19 -118 -129 ROE% 13 1n 12 13
Tién thu dudc tif thanh ly tai san cé dinh 0 0 0 0 ROA% 3 6 1 10
Tién cho vay hodc mua cong cu ng -40 -755 0 0 ROIC% 7 6 7 7
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 0 0 0 0 Cau trictai chinh
Dau tu vao cac doanh nghiép khac -3,165 -1,260 0 0 Ty suat thanh todn tién m3t 0.2 0.5 0.4 0.4
Tién thu tifviéc ban cac khoan dau tu vao céc doanh nghiép khac 2,089 0 0 0 Ty suat thanh todn nhanh 0.7 0.8 0.7 0.8
C6 tiic va tien 13i nhan dugc 118 28 0 0 Ty suat thanh toan hién thai 22 35 34 3.6
Luu chuyén tién té rong tif hoat dong dau tu -1,043 -2,006 -118 -129 Vén vay dai han/Vén CSH 0.2 0.2 0.2 0.2
Tién thu tif phat hanh ¢& phiéu va vén gép 0 2,637 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu 6 0 0 0 Vén vay ngén han/Vén CSH 0.7 0.5 0.1 0.1
Tién thu dugc cac khodn di vay 1,879 2,443 0 0 Vénvay ngén han/Téng Tai san 03 0.3 0.0 0.0
Tién tra cdc khoan di vay -290 -1,999 24 860 Cdng ndg ngan han/Vén CSH 0.7 0.5 0.5 0.4
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 03 0.3 0.3 0.3
Co tiic da tra -257 -333 0 0 Téng cdng ng/Vén CSH 10 0.8 0.7 0.7
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.5 0.4 0.4 0.4
Luu chuyén tién té tir hoat dong tai chinh 1,326 2,749 24 860 Chi sé hoat dong
Luu chuyén tién thuan trong ky -827 2,038 -13 1,023 HésG quay vong phai thu khdch hang 42 7.8 6.9 7.1
Tién va tudng duong tién dau ky 1,901 1,073 3,112 3,099 Hésd quay vong HTK 0.3 0.3 0.2 0.2
Tién va tudng dudng tién cudi ky 1,073 3,112 3,099 4,122 Hés6 quay vong phai tra nha cung cap 5.5 7.0 5.3 5.7

Ngudn: Bdo cdo cong ty, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Ngan hang, Bao hiém & Chiing khoan
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bit dong san, Xay dung & Vat liéu xay dung
ngaphb@kbsec.com.vn

Ludng Ngoc Tuén Diing
Chuyén vién phan tich - Ban 1é & Hang tiéu dung
dunglnt@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Dau khi & Tién ich
quangtpt@kbsec.com.vn

Nguyén Buc Huy
Chuyén vién phén tich - Ngan hang, Bao hiém & Chiing khodan
huyndl@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Tran Blc Anh
Gidm déc Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi mé & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiiu Céng
Chuyén vién phén tich - Chién lugc, Héa chat
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc, Thiy san & Dét may
anhttp@kbsec.com.vn

B phan Hé trg

Nguyén Cam Tho
Chuyén vién ho trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tdng 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dc Théng, Phudng B&n Nghé, Q1, H8 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé tradch nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khéng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhan xét
va quan diém trong bdo cdo nay cd tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

