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LNST cong ty me dat 99 ty VND (-
31%YoY), 1H2025 dat 30% ké hoach
nam cua doanh nghiép

Doanh s6 ban hang 1H2025 dat 3,334
ty VND (+24%YoY)

Du bao doanh sé ban hang nam
2025/2026 dat 7,680/9,218 ty VND
(+48%/+20%YoY)

Du bao Igi nhudn sau thué nam 2025
va 2026 dat 1,556/1,827 ty VND (-
15%/+17%YoY)

Khuyén nghi: MUA - Gia muc tiéu:
49,000 VND/c8 phiéu

M UA duy tri

NAM LONG (NLG)

Ky vong doanh sd ban hang tich cuc

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 2/2025 ctia NLG dat 772 ty VND (+206%YoY), LNST cong ty me dat 99
ty VND (-31%YoY), nhd bat ddu ban giao du 4n Akari City, Can Thd va Southgate.
Doanh thu 1H2025 clia NLG dat 2,064 ty VND (+352%Y0Y), LNST dat 207 ty VND
(+119%YoY). K&t qua nay hoan thanh [an lugt 30% va 26% ké hoach Doanh thu va
LNST cla doanh nghiép.

Doanh s6 ban hang trong Quy 2/2025 dat 758 ty VND (-70%Q0Q,-50%YoY), dén tU
cac du an Can Thg, Southgate, Akari City, Mizuki Park va Izumi City. Liiy ké tU dau
nam 2025, doanh s ban hang dat 3,334 ty VND (+24%YoY).

KBSV dy bdo doanh s6 ban hang nam 2025/2026 dat 7,680/9,218 ty VND
(+48%/+20%YoY) tuf cac du an Mizuki Park, Can Tha, Southgate, Izumi City va Akari
City (giai doan 3 - nam 2026).

KBSV udc tinh doanh thu ndm 2025/2026F ctia NLG dat lan lugt 5,469/ 6,217 ty VND
(-24%/+14%YoY), LNST c6ng ty me dat 707/788 ty VND (+38%/11%YoY) dén tif ban
giao tai cac du an Southgate, Izumi City, Can Tha, Akari City va Mizuki Park va
chuyén nhugng 15% c& phan du an Izumi City (trong ndm 2025).

Gia c6 phiéu NLG hién dang giao dich 6 mic P/B 2025fw la 1.5x, thap hon trung
binh P/B 5 ndm cla NLG [a 1.6x. Dua trén tri€n vong kinh doanh va két qua dinh
gia, chiing t6i dua ra khuyén nghi MUA d6i v3i c6 phiéu NLG v8i mUc gia muc tiéu la
49,000 VND/cp, cao hdn 21% so v3i gia dong clia ngay 11/09/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu
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Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

m Chuyén nhugng BDS W Xay dung Dichvy mChothué

Nam Long duy tri vi th€ dan dau trong phat
trién nha & phan khic trung cap va vifa tui
tién vdi cac dong san pham chinh la Ehome,
Valora va Flora. NLG hién dang s& hitu quy
dat 16n lén t&i hon 600ha

Ngudn: Bo cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Nam Long s& hifu quy dat In |én tdi 680ha san sang phat trién va dinh hudng san pham ph hgp,
dép ding diing nhu cau & thuc

Doanh s8 ban hang duy tri da ting trudng nhd mé ban tich cuc cac dy an

Hudng Igi ti méi trudng 13i suat thap, chinh sach thao g& ctia Chinh phu véi linh vuc Bat ddng san

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi ciia bao céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 5,469 6,217 5% -17% 5,562 6,144 -2% 1%
EBIT 1,352 1,846 2% -6% 1,227 1,812 10% 2%
LNST c6ng ty me 707 788 2% 2% 859 -3% -8%
Nguon: Bloomberg, KBSV udc tinh
*Duy phdéng ddng thuan: la dy phéng trung binh ctia cac CTCK dudc Bloomberg tdng hgp va tinh todn
Quan diém dinh gia
Kich ban cd sé:
el b el i 52,700 VND 1) Doanh s6 ban hang lzumi

(Du &n hap thu tot)

City 2025 dat 2,189 tj VND

2) Doanh s6 ban hang Can Thg

Kich ban cd s (Gia muc tiéu) 49,000 VND

n3m 2025 dat 1,820 ty VND

Kich ban tich cuc:

1) Doanh s8 ban hang lzumi

47,000 VND
(Du &n hap thu kém)

Kich ban tiéu cuc

City nam 2025 dat 2,868 ty VND

2) Doanh s6 ban hang Can Thg

n3m 2025 dat 2,046 ty VND

Gia hién tai 40,500 VND

Kich ban tiéu cuc
1) Doanh s ban Izumi City
n3m 2025 dat 1,251 ty VND

2) Doanh s& ban Can Tho dat
1,281ty VND
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HOAT DONG KINH DOANH

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q2/2024 Q2/2025 +/-%YoY 1H2024 1H2025 +/-%YoY Chu thich
Doanh thu 252 773 206% 457 2,064 352%  Hoan thanh 30% ké hoach ndm
Chuyén nhugng BDS 210 696 232% 372 1,906 412%  Doanh thu chuyén nhugng BDBS trong 1H2025 dat

1,906 ty VND (+412%YoY) dén tl (1) ban giao cac san
pham tai Nam Long Il Central Lake (Can Thd) va (2)
ban giao phan con lai ciia Akari City giai doan 2.

Ldi nhuén gép 129 332 158% 215 745 246%

Bién lgi nhudn gép 51% 43% -8pp 47% 36% -11pp

Thu nhép tai chinh 250 44 -82% 276 92 -67%  Giam manh so v8i cing ky vi trong Quy 2/2024, NLG
ghinhan khoan [&i trudc thué 231 ty VND tU chuyén
nhugng 25% ¢ phan tai dy an Nam Long Dai Phudc

Chi phi tai chinh -68 -49 -27% -118 -148 25%

Ldi nhuan tlf céng ty LD, LK 43 20 -53% 68 28 -58%

SG&A -184 -206 12% -328 -444 35%

L3i/ 16 ti hoat ddng kinh doanh 171 141 -18% 112 272 143%  Lginhudn dén tlf ban giao 20 can tai dy an Mizuki
Park vdi doanh thu dat 141 ty VND, giam manh so
vdi cuing ky 2024

Lgi nhuén trudc thué 177 149 -16% 131 291 123%

Bién LNTT 70% 19% -51pp 29% 14% -1pp

Lgi nhudn sau thué 160 98 -39% 95 207 119%

LNST cdng ty me 145 99 -31% 68 208 206%  Hoan thanh 30% ké hoach ndm

Bién LNST 57% 13% -44pp 15% 10% -5pp

Ngudn: Bao cao cdng ty, KBSV

Bi€u d6 2. KQKD ctia NLG giai doan 2022-2025 Bi€u d6 3. LN tur cdng ty lién két ctia NLG giai doan 2022-2025

= Doanh thu thuan s [NST cong ty me

(ty VND) (ty VND)
Bién lgi nhuan gép v
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Ngudn: Bao cado cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
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- Tinh dén cudi Quy 2/2025, ng vay ciia NLG

l3 6,851 ty VND, giam 3.5% so vdi th&i di€ém
daundm. Ty & Ng vay/TTS la 0.24x, & muic
trung binh ctia cac doanh nghiép BDS

Doanh s6 ban hang nam 1H2025
tang 24%YoY dat 3,334 ty VND

KBSV

RESEARCH

Biéu d6 4. Ng vay ctia NLG giai doan 2022-2024
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Ngudn: Bdo cdo cdng ty, KBSV

Doanh s6 ban hang trong 2Q2025 dat 758 ty VND dén tU cac du an Can Tha,
Southgate, Akari City, Mizuki Park va Izumi City. Lly ké 672025, doanh s6 ban
hang dat 3,334 ty VND (+24%YoY), hoan thanh 23% so vdi ké hoach ctia doanh
nghiép va 43% du phdong clia KBSV.

Bang 5. K&t qua ban hang Quy 2/2025 va lily ké 2H2025

(ty VND) Q2/2024 Q1/2025 Q2/2025 2024 1H2025
Mizuki Park 465 118 23 642 141
Akari City 1,108 63 130 1,862 193
Southgate 958 69 2,126 1,461 2,195
Can Tho - Dat nén 238 164 748 402
Can Thg - EhomeS 147 119 79 361 198
Izumi City 151 54 130 205
Téng 2,678 758 1,680 5,204 3,334

Ngudn: Bdo cdo cdng ty, KBSV

KBSV udc tinh doanh s6 ban hang
n3m 2025 dat 7,680 ty VND
(+48%YoY)

KBSV du bdo doanh s ban hang nam 2025 tang 48%YoY dat 7,680 ty VND, chd
yéu tU du an South Gate, con lai dén tlif cac du an Mizuki Park, Can Tha va Izumi
City.

Dy bao ctia ching téi dua trén ky vong (1) dy an Izumi City sé hoan thién phap
ly va m& ban trong niia con lai clia 2025 va (2) kha nang hap thu cac san pham
thap tang tai cac tinh nhu Long An, Can Thd tich cuc.

Biéu d6 6. K&t qua ban hang theo quy giai doan 2022-2025 Biéu d6 7. Doanh s& ban hang 2022-2026F
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Ngudn: Bao cao cdng ty, KBSV

Ngudn: Bao cdo cong ty, KBSV

b KB Securities | VIETNAM



NLG day nhanh tién d6 phap ly cua
cac du an trong Quy 2/2025

Bang 8. Théng tin cac du an clia NLG

KBSV

RESEARCH

Trong Quy 2/2025, cac du an ciia NLG ghi nhan cai thién dang ké vé mat phap ly
cling nhu tién dd nhu: diéu chinh quy hoach chi tiét 1/500 cho du an Izumi;
thong bdo dong tién sif dung dat bé sung cho du an Waterpoint GD 2 va GPXD
cho khu cao tang ST5 (Southgate); GPXD cho phan khu CC5 va gidy phép ban
hang cho LK11 vao thang 6;... Chi tiét nha dau tu c6 thé tham khao Bang 8.
KBSV ky vong cac du an ctia NLG sé dugc hudng Igi nhd (1) nén i suat thap,
cac du an ctia NLG hudng tGi nhu cau & thuc nén s& c6 ty |é hap thu tot (2) Gia
ban dy kién sé tich cuc sau sap nhap tinh thanh va thic ddy manh dau tu cong,
hoan thién cc s& ha tang (3) N6 luc khgi thong ngudn luc Bat déng san cla
chinh phi qua céc dy thao luat, chinh sach.

Du dn

Vi tri Dién tich Ghi chi

Southgate (Waterpoint giai

doan 1)

Long An 165ha

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

Giai doan 2: Ndm 2021 md ban Rivera 2, Aquaria 2 va Ehome Southgate (giai doan 1) - d& ban giao
- Tiép tuc md ban tai cic phan khu d& md ban giai doan trudc The Aqua 1, 2, Park Village

- Md ban giai doan 3 Ehome Southgate gom 3 toa vdi 580 can hd

Phan khu the Pearl md& ban trong thadng 07/2025. ST5 (Solaria Rise) da cé gidy phép xay dung, da dong
thé vao gitfa thang 7/2025, dy kién md ban trong thang 9/2025.

Waterpoint giai doan 2

Bén Lic, Long 190ha
An

Diéu chinh quy hoach chi tiét 1/500 va thdng bao tién st dung dat bé sung

Mizuki Park Binh Chanh, TP 26ha Giai doan 1: D3 ban giao 1,400 can ho Flora MP 1-5
HCM
Giai doan 2
- Mdban MP 6,7, 8 vao thang 4/2021, da cat ndc vao thang 8/2022, da ban giao vugt tién d6 3 thang
vao cudi ndm 2022
- Md&ban MP 9,10 vao Quy 4/2021, d4 tién hanh cit néc vao dau ndm 2023 va b3t dau ban giao tir
thang 6/2023
- Md& ban Mizuki Panorama vao thang 4/2022, d& cat néc vao dau ndm 2023 va ban giao ti thang
7/2023
Cap nhat: phéan khu CC5 da c6 gidy phép xay dung va lién ké 11 d& c6 gidy phép ban hang vao thang 6,
dy kién trién khai trong nam 2026
Akari City Binh Tan, TP 8.5ha Giai doan 1: D3 ban hét va ban giao 1,800 san pham
HCM
Giai doan 2
- M3 ban block AK 7,8 vao thang 3/2022, AK 9 vao thang 7/2022 va md ban block AK NEO (AK 10) trong
quy 3/2023
- Nam Long d3 b3t dau ban giao du an tif Quy 4/2024 vdi 1,448/1,690 cn (~86%) dugc ban giao
lzumi City DPong Nai (Bién  170ha Gidi thiéu [an dau vao quy 4/2021 véi 270 san pham phan khu 1A dudc d3t chd véi téng gia tri hgp dong
Hoa) 131,929ty VND
Tinh dén cudi ndm 2024 d3 ban giao ~200 san pham thudc phan khu 1A
Izumi City da phé duyét diéu chinh quy hoach chi tiét 1/500, gidy phép xay dung ha tang cho giai doan 3,
du kién md ban vao 3Q2025
NLG d3 thodi 15% c& phan tai dy 4 nay trong ndm 2025 (ndm 2020 NLG d3 chuyén nhugng 35% cd phan
duy &n cho cac d6i tac Nhat ghi nhan (&i trudc thué 636 ty VND)
Can Thg Can Thg 43ha D3 khdi cdng va m& ban NOXH EhomesS tif 4Q2023. Dy an nay cé dién tich 3.8 ha gdm 12 toa, cao téi da
9 tang véi quy md 1,602 cdn hd. Trong ndm 2024, NLG d& ban dugc han 400 cén vdi gia tri hgp dong dat
360 ty VND
NLG ti€p tuc md ban cac san pham dat nén, ghi nhan doanh sé ban 1H2025 la 88 (6 véi gia tri dat 402 ty
VND
Paragon Pai Phudc Dong Nai 45ha D3 c6 gidy phép xay dung, du kién md ban tif 2026-2033
An Zen Residence Hai Phong 1.5ha Thang 08/2025, NLG ky két véi hgp tac Cenland |a d6i tac phan phdi dy an An Zen Residence

Ngudn: Bdo cdo cdng ty, KBSV téng hdp
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DU PHONG KQKD VA PINH GIA
. Q .
Bang 9. Du phdng két qua kinh doanh

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chd thich
Doanh thu 7,196 5,469 -24% 6,217 14%

Chuyén nhugng BDS 6,945 5,303 -24% 6,020 14%  Doanh thu chuyén nhugng BDS 2025 dén tlf cac du

an Akari City, Southgate, Izumi City va Can Thg

Ldi nhuén gép 3,068 2,701 -12% 3,233 20%
Bién lgi nhuan gop 43% 49% Tpp 52% 3pp

Chuyén nhugng BDS 43% 50% Tpp 45% -S5pp
Thu nhép tai chinh 337 450 34% 165 -63%  Thu nhap tai chinh dén tif chuyén nhugng 15% vén

tai du an Izumi City

Chi phi tai chinh -331 -360 9% -373 4%
Lgi nhuan tif céng ty LD, LK 100 114 14% 189 67%  Lginhuan tir ban giao tai dy an Mizuki Park
SG&A -1,390 -1,348 -3% -1,387 3%
Lgi nhuan trudc thué (LNTT) 1,839 1,556 -15% 1,827 17%
Bién LNTT 26% 28% 3pp 29% 1pp
Lgi nhudn sau thué (LNST) 1,382 1,238 -10% 1,446 17%
Loi nhudn cua CP cdng ty me 512 707 38% 788 11%
Bién LNST % 13% 6pp 13% Opp

Ngudn: Bdo cdo cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

49,000 VND/c8 phiéu.

St dung phudng phap dinh gia RNAV, ching t6i dua ra gid muc tiéu cho c8
phiéu NLG la 49,000 VND/cp.

Gia c6 phiéu Nam Long hién dang giao dich 8 mic P/B 2025fw la 1.5x, thap hon
trung binh P/B 5 ndm ctia NLG. Dua trén trién vong kinh doanh va két qua dinh
gia, chling t6i dua ra khuyén nghi MUA d6i v3i ¢ phiéu NLG véi mlic gid muc
tiéu [a 49,000 VND/cp, cao han 21% so vdi gia dong clta ngay 11/09/2025.

Bang 10. Dinh gia

Du dn Phudng phap Gia tri (triéu VND)
Waterpoint 1 DCF
2,230,326
Waterpoint 2 So sanh
4,665,129
Mizuki DCF
1,319,151
Akari City DCF
808,251
NL Dai Phudc DCF
d 1,476,535
Izumi City DCF
6,278,831
NL Hai Phong DCF
945,899
NL Can Tho DCF 2,207,087
Téng NAV du én
20,731,210
+Tién
4,939,681
- Ngvay
6,850,969
RNAV
18,819,921
SLCPLH
384,777,471

Gia cd phi€u (VND) 49,000
)

Ngudn: KBSV
*Mb hinh dinh gia da phan édnh ké hoach chuyén nhugng 15% ¢4 phan tai du an Izumi City va chua phan anh ké
hoach chao béan ¢ phiéu cho ¢8 déng hién hiiu
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Biéu d6 11. P/B chia NLG giai doan 2020-2025

P/B Trungbinh 5 ndm ceeceeces +1SD

--------- -1SD - = =+25D “===-2SD

0.5

0 , , , , 0
9/30/2020 9/30/2021 9/30/2022 9/30/2023 9/30/2024

Ngudn: KBSV
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Nam Long (NLG) - Badng tém tat KQKD & Dy phéng 2023A-2026F
Béo cdo K&t qua HDKD Bang can doi ké toan
(TYVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Béo cdo chuan)
Doanh sé thuan 3,181 7,196 5,469 6,217 TONG CONG TAI SAN 28,611 30,308 29,896 28,772
Gi4 v6n hang ban -1,619 4,128 2,769 2,983 TAI SAN NGAN HAN 25313 27,549 27,004 25883
L&i gop 1,562 3,068 2,701 3,233 Tién va tuong dudng tién 2,540 5,443 2,017 5,617
Thu nhip tai chinh 238 337 450 165 Gid tri thuan dau tu ngén han 1,050 792 792 792
Chi phi tai chinh -296 -331 -360 -373 Céckhodn phai thu 3,637 2,629 4,056 4,283
Trong dé: Chi phi ldi vay 278 212 231 -239 Hang tén kho, rong 17,353 17,993 19,544 14,348
L&i/(18) tif cdng ty lién doanh (tit n§m 2015) 418 100 114 189 TAI SAN DAI HAN 3,208 2,759 2,802 2,889
Chi phiban hang -418 -742 -591 -716 Phai thu dai han 13 10 10 10
Chi phi quan ly doanh nghiép -562 -648 -757 -671 Taisan cd dinh 141 143 212 304
Li/(18) tir hoat ddng kinh doanh 942 1,783 1,556 1,827 Taisan d& dang dai han 44 5 5 5
Thu nhdp khac 27 56 0 0 Dau tudai han 2,220 1,794 1,794 1,794
Chi phi khéc 47 85 0 0 Ldi thé thuong mai
Thu nhap khac, rong 20 29 0 0 NG PHAI TRA 15,078 15,742 14,306 11,913
L&i/(10) tif cdng ty lién doanh 0 0 0 0 Ng ngén han 9,886 10,148 8,590 6,070
L3i/(16) rong trudc thué 968 1,839 1,556 1,827 Phai tra ngugi ban 1,175 1,027 1,193 -560
Chi phi thuéthu nhap doanh nghiép 104 -56 318 381 Ngudi mua tra tién trudc 3,815 3,024 1,740 447
L3i/(16) thuan sau thué 800 1,382 1,238 1,446 Vay nge“in han 2,402 2,887 3,031 3,183
Lgi ich ctia ¢6 dong thiéu s& 317 869 532 658 Ng dai han 5,192 5,594 5,716 5,842
Lgi nhudn ctia C6 ddng ctia Cong ty me 484 512 707 788 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thuc hién 260 303 303 303
2023 2024 2025F 2026F Vay dai han 3,705 4,074 4,196 4,322
Ty suat gi nhuan gop 45.7% 49.1% 42.6% 49.4% VON CHU SG HUU 13,533 14,566 15,590 16,860
Ty suat EBITDA 19.9% 19.8% 24.0% 25.7% Vén gép 3,848 3,851 3,851 3,851
Tysuat EBIT 19.1% 18.3% 23.3% 24.7% Thang duvén c& phan 2,643 2,643 2,643 2,643
Ty suat gi nhudn trudc thué 24.7% 30.4% 25.6% 28.5% Lai chua phan phéi 2,879 3,166 3,680 4,275
Ty suat |&i hoat ddng KD 24.0% 29.6% 24.8% 28.5% V8n Ngén séch nha nudc va quy khac 0 0 0 0
Ty suat |gi nhuén thudn 19.9% 25.2% 19.2% 22.6% Lgi ich c& dong khdng kiém soat 0 0 0 0
Béo cdo luu chuyéntiénté Chi sé chinh
(TYyVND) 2023 2024  2025F  2026F (X, %, VND)
L&i trudc thué 968 1,839 1,556 1,827 Chi sé dinh gia
Kh&u hao TSCH 49 50 54 63 P/E 272 249 28 20.5
L&i/(16) ti hoat dong dau tu -655 -436 0 0 P/E pha lodng 27.2 24.9 228 20.5
Chi phi ldi vay 296 331 231 239 P/B 14 13 16 15
L3i/(16) trudc nhitng thay d8i vén luu dong 688 1,819 1,841 2,130 P/S 4.1 18 3.0 2.6
(Téng)/giam céc khoan phai thu -57 740 -1,427 -227 P/Tangible Book 1.0 0.9 1.0 1.0
(Téng)/giam hang ton kho -2,428 -480 -1,551 5,196 P/Cash Flow 5.6 10.6 4.8 4.4
Tang/(giam) cac khodn phai tra 220 -108 166 -1,753 Gi4 tri doanh nghiép/EBITDA 331 111 19.0 12.6
(Tang)/giam chi phi tra trudc 142 39 0 0 Gid tri doanh nghiép/EBIT 359 11.4 19.8 13.0
Chitng khoan kinh doanh, chi phi i vay, thuéva khac -909 -807 -548 -621
Luu chuyén tién té rong tlf cac hoat ddng san xuat kinh doanh 2,343 1,203 -3,381 3,650 Hiéu qua quan ly
Tién mua tai san ¢ dinh va cac tai san dai han khac 405 1,028 -119 -134 ROE% 5 5 7 7
Tién thu dugc tir thanh ly tai san ¢d dinh 24 -35 0 0 ROA% 2 2 2 3
Tién cho vay hodc mua cdng cu ng 0 8 0 0 ROIC% 3 8 6 8
Tién thu tif cho vay hodc thu tif phat hanh c6ng cu ng 0 0 0 0 Cau triic tai chinh
Dau tu'vao cac doanh nghiép khac 36 438 0 0 Ty sudt thanh todn tien mat 0.3 0.5 0.2 0.9
Tién thu tif ban khoan dau tu vao cac doanh nghiép khac -174 -55 0 0 Ty suat thanh todn nhanh 0.7 0.9 0.8 1.8
C4 tiic va tién |&i nhan dugc 338 316 0 0 Ty sudt thanh toan hién thai 2.6 2.7 32 43
Luu chuyén tién té rong tif hoat ddng dau tu 228 356 -119 -134 Vén vay dai han/Vén CSH 0.3 0.3 0.3 0.3
Tién thu tif phat hanh cé phiéu va vén gép 705 672 0 0 Vén vay dai han/Téng Taisan 0.1 0.1 0.1 0.2
Chi tra cho viéc mua lai, tra lai c& phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.7 0.7 0.6 0.4
Tién thu dugc cac khoan di vay 0 0 267 217 Vé8n vay ngdn han/Téng Tai san 0.3 0.3 0.3 0.2
Tién tra cac khoan divay 3,129 4,860 0 0 Céng ng ngan han/Vén CSH 0.7 0.7 0.6 0.4
Tién thanh todn vén géc di thué tai chinh 2,237 -3,994 0 0 Cdng ngngén han/Téng Tai san 0.3 0.3 0.3 0.2
CEtlcdatra 0 0 -193 -193 Téng cdng ng/Vén CSH 11 11 0.9 0.7
Tién i da nhan -187 -194 0 0 Téng céng ng/Téng Tai san 0.5 0.5 0.5 0.4
Luu chuyén tién té tif hoat dong tai chinh 0 0 74 85 Chi sé hoat dong
Luu chuyén tién thudn trong ky -1,233 2,903 3,427 3,600 Hé s quay vong phai thu khdch hang 0.9 23 16 1.5
Tién va tudng dudng tién dau ky 3,773 2,540 5,443 2,017 Hésd quay vong HTK 0.1 0.2 0.1 0.2
Tién va tudng dudng tién cudi ky 2,540 5,443 2,017 5,617 Hésd quay vong phai tra nha cung cap 15 3.7 2.5 9.4

Ngudn: Bao cado cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trdi, 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 Dlic Thang, Phudng B&n Nghé, Q1, H Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

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

Website: www.kbsec.com.vn
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Hé th&ng khuyén nghi
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Hé théng khuyén nghi dau tu c8 phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé thdng khuyén nghi dau tu nganh

(dya trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt tréi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o cdo nay phan 4nh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin va dit liu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cda riéng minh va ty chiu trach nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khong cé trach nhiém daéi véi cac khoan dau tu hodc két qua cta
chlng. Nhitng tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai ho3c slta d8i ma khéng c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.



