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Doanh thu NLG trong quy 11/2019
giam 33.7% yoy, LNST clia ¢d doéng
cong ty me tang 24% yoy.

Tinh hinh tai chinh lanh manh véi ty
I1é ng vay thap.

Cic dv an trong diém déu dwoc
trién khai va mé ban dung theo ké
hoach ma céng ty dé ra.

KBSV du bdao doanh thu nam 2019
cha NLG dat 3,408.6 ty VND (-2%
yoy) va LNST cla cd doéng cong ty
me dat 866.1 ty VND (+ 13.4% yoy.)

Khuyén nghi: MUA

Ly k& 6 thang dau nam, doanh thu thuan cla NLG dat 935.3 ty VND, giam
33.7% so véi cung ky ndm 2018 va Loi nhuan sau thué (LNST) cta c6 ddng cong
ty me dat 265.7 ty VND, ting 23.5% yoy nhd hach todn nh& hach toan phan lgi
nhuan chénh léch tir mua cong ty Viét Thién Lam trong quy 1.

Tinh hinh tai chinh lanh manh véi ty 1é ng vay duy tri @ mirc thip nho ti€p can
tét dong von dau tu tir cdc NDT nudce ngoai.

Dy 4n Mizuki Park dang dan hoan thién va ban giao cho khach hang trong quy
4/2019; trong khi hai dy 4n Waterpoint Long An va Akari City ghi nhan két qua
ban hang tich cuyc.

KBSV du bdo doanh thu cia NLG s& ting trudng manh trong quy 4/2019 khi
hang loat cac dy 4n nhu: Flora Novia, Waterpoint va Mizuki Park s& dugc ban
giao cho khach hang va dd diéu kién ghi nhan doanh thu.

Dua trén két qua dinh gia va trién vong kinh doanh tir két qua ban hang tai cac
dy 4n m&i m& ban, KBSV tiép tuc khuy&n nghi MUA d8i vdi c8 phiéu NLG vdi gia
muc tiéu la 35,800VND/cé phi€u, cao hon 20% so vdi gia déng clra ngay
26/07/2019.

Mua

Dt liéu giao dich % thay d6i gia

KLCP dang luu hanh 229,136,918 % M 3M 6M 12M
Gid myc tiéu 35,800VND (6D T8 (M) a8 506 T A T
Tang/Giam 20% % s& hitu nudc ngoai 49% VN-INDEX 3.5% 1% 9% -3.6%
Gid hién tai (26/07/2019) 29,8500VND
Gid muc tiéu 35,800VND
V8n héa thj truong ( 3‘?;8;’3;2?:5’\‘;
Ty gid ngay 29/07/2019: 1USD= 23,240 VND
Dy phéng doanh thu va dinh gia Téing truéng gia tuong quan véi VN-Index (Trai)

2016A 2017A 2018A 2019F ) G cB phigu NLG (Pha) (VD)
Doanh thu (ty VND) 2,533.80 3,161.31 3,479.61 3408.6 %0 35,000.00
Téc do téng trudng (%) 101.3% 24.8% 10.1% 2% ® W an000.00
Loi nhuén gop (ty VND) 822.88 1,294.94 1,503.46 1389 »
Bién lgi nhuén gop (%) 32.48 40.96 43.21 40% ® 25,000.00
Lgi nhuan rong (ty VND) 387.57 756.16 887.19 1322.3 *
Téc d6 téng trudng (%) 85.8% 95.1% 17.3% 19% ’ 2000000
EPS(nghin dbng) 2,373.00 3,314.00 3,521.00 3866.6 ['5) 15,000.00
Téng trudng EPS 67.4% 39.7% 6.2% 10%

(10) 10,000.00
7/26/2018 10/26/2018 1/26/2019 4/26/2019 7/26/2019

Ngudn: Fiinpro, KBSV
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Doanh thu NLG trong quy 11/2019
giam 33.7% yoy, tuy nhién LNST cla
¢6 dong cdng ty me ting 24% yoy.

Chi phi l13i vay ting dén tir cac
khoan vay ngin hang va phat hanh

trai phiéu dé trién khai dy an.

KBSV RESEARCH

KET QUA HOAT PONG KINH DOANH 1H/2019

CTCP Dau tu Nam Long (NLG) da céng bd bdo cdo tai chinh hop nhat quy
11/2019. Theo d9, liy k& 6 thang dau nam, doanh thu thuan dat 935.3 ty
VND, gidm 33.7% so véi cung ky ndm 2018 va Lgi nhuén sau thué (LNST) cla
c6 déng cong ty me dat 265.7 ty d6ng, ting 23.5% yoy. So véi k& hoach ndm,
cong ty d3 hoan thanh 27% doanh thu va 28% lgi nhuan rong. Cu thé:

Doanh thu tir dau tu BDS dat 722 ty VND, gidm 43.9% yoy tlr ban giao 700
can ho tai dw an EHomeS Nam Sai Gon, cac can ho con lai tai du an Kykio
Flora va cac can biét thy tai dy an Valora Island va Valora Nguyén Son.
Doanh thu ban hang trong ky sut gidm so v&i ndm truéce trude do cac du an
I&n nhu Flora Novia, Waterpoint, Akari City déu dang trong qud trinh xay
dwng.

Doanh thu tir mang xay dung ting trudng dot bién dat 156 ty VND so vdi
murc 2 ty dat dugc trong ciing ky ndm 2018. Ngoai ra, NLG con ghi nhan 10.9
ty VND tir chuyé&n nhuong dy an.

LNST cla c6 d6ng cong ty me tdng 24% mot phan nhd hach toan phan loi
nhuan chénh léch t&r mua céng ty Viét Thién L&m — cong ty s& hitu dy an
Paragon bai Phuéc trong quy 1.

Bién lgi nhuén gdp dat 36.8%, gidm nhe so v&i mirc 38.5% trong ndm 2018.

Trong ky, chi phi tai chinh tang manh 1én 35.6 ty VND, tang 345% yoy do chi
phi |3i vay tir khodn vay ngan hang va va phat hanh trai phi€u 120 ty VND
cho Bao hiém nhan tho AIA, 30 ty VND cho Gennerali va 510 ty VND cho
Manulife vdi 13i suat 6.5%/ndm. Cac khoan vay nay s& duoc dung phat trién
ha tang du &n va b6 sung quy dat mai.

Tinh dén cudi quy 2/2019, no vay ngan han va dai han cta NLG 13 924 ty
VND, ty & ng vay/vén chl s& hitu 13 0.16, van duy tri & mic thap so vé&i cac
doanh nghiép trong nhém nganh B4t dong san.

Bang 1: K&t qua hoat dong kinh doanh 1H/2019

Ty VND Q2/2019 Q2/2018 % yoy 1H/2019 1H/2018 % yoy

Doanh thu thuan 603.00 871.00 -30.8% 935.30 1,410.30 -34%
Gia v6n hang ban 353.60 507.90 -30.4% 590.30 866.20 -32%
Loi nhudn goép 249.40 363.10 -31.3% 345.00 544.00 -37%
Doanh thu tai chinh 40.90 34.80 17.5% 56.60 53.00 7%
Chi phi tai chinh 21.20 4.20 404.8% 35.60 8.10 340%
Trong do: Chi phi i vay 21.20 4.10 417.1% 35.10 8.00 339%
L&i/(I6) tir cong ty lién doanh 4.80 2.50 92.0% 13.20 3.20 312.5%
Chi phiban hang 33.20 61.60 -46.1% 55.00 120.00 -54.2%
Chi phi quan ly doanh nghiép 69.40 4450 56.0% 134.80 91.00 48.1%
Loi nhudn khac 0.65 2.90 -77.6% 137.70 4.70 2830%
Loi nhuan truwdc thué 171.90 293.00 -41.3% 327.00 385.00 -15.1%
Lei nhudn sau thué 133.40 235.60 -43.4% 284.50 298.50 -4.7%
Loi nhuan cha C8 déng clia Cong ty me 120.50 183.30 -34.3% 265.70 215.00 23.6%
L4i co ban trén c8 phiéu (VND) 496.00 949.00 -47.7% 1,091.00 1,102.00 -1.0%

Ngudn: NLG
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Dy an Khu do6 thi Waterpoint —
Long An — d3 mé& ban dot 1 thanh
cong.

Dy an Akari City dd dwgc mé ban
lai theo duing ké& hoach.

Dy an Mizuki Park van duoc ban
giao ding tién dé cho khach hang
trong quy 4/2019.

KBSV RESEARCH

CAP NHAT TIEN DO CAC DU’ AN LON cUA NLG

Dy &an Waterpoint nam tai huyén Bén Lirc, Long An cé tong dién tich |&n tdi
365 ha. Du 4n bao gdm 5 phan khu, trong d6 3 phan khu Central Park, Rivera
18&2, Aquaria thudc giai doan 1 cta dy an, 2 phan khu con lai 13 Marina va
Southgate van thudc s& hitu 100% cta Nam Long (Hinh 2). Nam Long s& phat
trién 165ha trong giai doan 1 cung véi cac déi tac chién lwgc Hankyu Hanshin
va Nishiteshu, TBS Group va cdng ty TNHH Dau tu Tan Hiép.

Dy 4n Waterpoint d3 dén bu dwoc 99% va déng 340ha tién st dung dat.
Nam Long d3 hoan thanh san 14p 165ha, hién cong ty dang tién hanh xay
duwng ha tang véi céc truc dudng chinh, mot sé tién ich ndi khu va nha mau
tai cac phan khu d3u tién cta du 4n (Hinh 3). Trong giai doan 1, Nam Long s&
trién khai 1703 san pham, bao gbm: 853 cdn nha phé vudon, 223 can
shophouse, 211 can biét thy song |ap, 118 can biét thy don |ap va 298 dat
nén villa v&i gid ban chi tir 2,3 ty VND (Bang 4 & 5). Cac san phadm déu sé
dugc ban giao tho, hoan thién mat ngoai.

Dy &n d3 bat dau nhan dat chd tir ngay 20/7 va chinh thirc mé ban dot 1 vao
ngay 15/09. Toan bd 512 cin trong bang hang dot 1 déu da duogc dit cho.

Vao ngay 29/06/2019, Nam Long d3 t& chirc budi 1& Téng két chuong trinh
tiét kiem nha & va dang ky chon mua dw an Akari City. Cc khach hang da gitr
chd tai du an Akari City tir [an m@& bén truwdc va tham gia Chuong trinh tiét
kiém nha & Nam Long — Vietcombank duoc wu tién lya chon can trong bang
hang. Trong giai doan 1, Nam Long s& mé& ban 4 block AK1, AK2, AK5 va AK6
V@i tong s6 1254 can hd, gid ban cdn ho tir 1.6 ty VND cho can hd 2 phong
ngl (d3 bao gdbm VAT). Toan bé sé can hd cla giai doan 1 d3 dwoc dat coc
hét.

5 block MP1 — MP5 thudc giai doan 1 cta dy an Mizuki Park dang duoc son
I&p 2. Pon vj xay dung dang tién hanh hoan thién ndi that du &n, |13p kinh, hé
théng co dién, 1at gach san va hoan thanh ndi that cda tirng cidn hd. Dy an
Mizuki Park s& dugc hoan thanh va ban giao cho khach hang theo duing tién
d6 ma Chd dau tw Nam Long d3 dua ra vao quy 4/2019.

Hién tai, NLG dang tién hanh ép coc giai doan 2 cla dy &n. Theo ké& hoach
cla NLG, giai doan 2 bao gbm block MP6, MP7, MP8 s& duwogc mé ban vao
quy 4/2019, cung cap gan 900 cin ho ra thi trwong.
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Hinh 2: Dy 4n Waterpoint
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Nguén: NLG

Hinh 3: Tién d6 du 4n Waterpoint

~ o

Ngudn: NLG




BAO CAO CAP NHAT NLG

KBSV RESEARCH

Bang 4: Théng ké cin hd tai dw &n Waterpoint Bang 5: Gia ban tai dw &n Waterpoint
R . R . Dién tich Gid ban
Phan khu Aquaria Phan khu Rivera Loai hinh Dién tich dat xay dung (chwa bao gdm VAT)
Nha vuon 695 158
) Nha vuon 6mx 15m  104m2 Tir 2.3 ty VND
Nha phé thvong mai
+ M3t dudng nhod 105 52 Nha phg thuong mai
+Mat duong 1&n 66 +Mit duong nhd Tir 3.7 ty VND
6mx17m 174m2
Biét thy songlap 142 69
+Mat duong 1én Tir 4.1 ty VND
Biét thw don lap 72 46
DAt biét thy 196 102 Biét thy songlap 10mx 15m 150m2 T& 3.6 ty VND
Téng 1703 Biét thu don lap 15mx 15m 185m2 Tir 5.1ty VND

Ngudn: NLG, KBSV téng hop

KBSV dw bao doanh thu nam 2019
cia NLG dat 3,408.6 ty VND, giam
2% yoy va LNST clia c6 ddng cong ty
me dat 866.1 ty VND, tang 13.4%
yoy.

Khuyén nghi

Ngudn: NLG, KBSV t6ng hgp

DU PHONG KET QUA KINH DOANH

Cu thé:

Doanh thu ban san phdm BDS dat 1,873.2 ty VND, gidm 22% yoy dén tir cac
dy an:

+ Dy dn EHomeS Nam Sai Gon: doanh thu tir 840 can hé dat 578 ty VND.
+ Dy &n Flora Novia: doanh thu cla toan bé 548 can hé dat 810.7 ty VND.
+ Dy én Valora Island: doanh thu ctia 29 cédn biét thy con lai 215.6 ty VND.

+ Du an Valora Nguyén Son: ban giao va ghi nhan doanh thu cta 56 cén
shophouse dat 269 ty VND.

Doanh thu mang chuyén nhuong dy an dat 629 ty VND, gidm 20.5% yoy
Doanh thu cung cap dich vu va xay dwng dat 713 ty VND, ting 167% yoy.
Doanh thu t&r mang BDS thwong mai dat 193 ty VND.

Phan doanh thu hon 4,297 ty VND tir cadc dw an Mizuki Park va Waterpoint
Long An trong nam 2019 s& khéng dugc hop nhat vao Bao céo tai chinh cla
NLG, ma Cong ty s& hach toan 388 ty VND LNST dwoc hudng trong cac du an
vao L3i(I8) tir cong ty lién doanh lién két.

KHUYEN NGHI

Chung t6i danh gia tich cwc trién vong cla NLG trong ndm 2019 nh& két qua
ban hang tét tir cac dy 4n trong diém vd&i quy mo I&n. Dic biét trong béi
canh thi truwdng BDS tai khu vuc TP HCM dang cé dau hiéu chitng lai do
nhirng van dé lién quan dén phap ly khién ngudn cung sut giam manh. Hoat
déng kinh doanh clia NLG dugc ki vong duy tri 6n dinh nhd tinh hinh tai
chinh lanh manh véi ty 1& no vay thap, quy dat dé khai thac con nhiéu. Doanh
thu cta NLG dy ki€n ting trwdng 6n dinh trong cdc ndm tdi khi cdng ty tién
hanh ban giao hang loat cac du an cé quy mé lén.

KBSV ti€p tuc khuy&n nghi MUA d8i v&i ¢ phiéu NLG véi gid muc tiéu theo

phuong phap RNAV 13 35,800 VND/c8 phiéu, cao hon 20% so vdi gia dong
clra ngay 26/07/2019.
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Bang 6: Md hinh dinh gid RNAV

Dy &n Phuong phap dinh gid Ty & s& hitu RNAV(ty VND)
Pau tw BDS 7,810
- EhomeS Nam Sai Gon DCF 100% 37
-Valora Island DCF 100% 37
- Valora Nguyén Son DCF 100% 84
- Mizuki Park DCF 50% 1,853
- Flora Novia DCF 100% 242
- Akari City DCF 50% 618
- Waterpoint P1 DCF 50% 1,187
- Waterpoint P2 Tham chiéu 100% 1,425
- Dy 4n Paragon Dai Phudc Book Value 100% 1,610
-Cacdy an khac Book Value 100% 717
+Tién va cac khoan tuwong duong tién 1592
-No vay 829.5
RNAV 8572.0
Gia 3 phi€u (VND) 35,800
Ngudn: KBSV
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Bdo cdo Két qud HDKD Bang can doi ké toan
(Ty VND) 2016 2017 2018 6TH/2019 (Ty VND) 2016 2017 2018 6TH/2019
Doanh s@ thudn 2,533.80 3,161.31 3,479.61 935.35 TAI SAN NGAN HAN 5,828.22 6,778.56 7,320.03 7,759.62
Gia v8n hang bén 1,710.92 1,866.37 1,976.15 590.29 Tién va tuong duong tién 931.56 2,082.08 2,084.18 1,810.23
Lai gop 822.88 1,294.94 1,503.46 345.06 Gid tri thuan dau tungén han 38.87 60.50 16.18 43.52
Thu nhédp tai chinh 25.69 94.75 129.05 56.59 Cackhodn phai thu 1,094.93 578.56 1,832.51 1,274.38
Chi phi tai chinh 28.61 29.34 37.01 35.62 Hang tén kho, rong 3,698.43 3,884.01 3,261.23 4,525.73
Trong d6: Chi phi I3 vay 20.55 27.83 36.41 35.18 TAI SAN DAI HAN 380.59  1,127.39  2,254.36  2,544.09
L&i/(18) tir cong tylién doanh (tir ndm 2015) 0.60 -2.87 13.98 13.25 Phai thu dai han 124.87 76.49 199.05 352.40
Chi phiban hang 188.62 218.51 251.78 55.03 Tai sén c6 dinh 55.17 56.46 52.49 57.33
Chi phi quén lydoanh nghiép 154.39 195.17 238.80 134.80 Gia tri rong tai san dau tuv 39.34 32.84 37.68 160.02
L4i/(18) tir hoat dong kinh doanh 477.55 943.81 1,118.89 189.44 Tai san d& dang dai han 0.00 0.00 10.19 5.89
Thu nhéap khac 11.01 9.75 18.88 139.90 Dau twdai han 30.52 755.47 1,684.42 1,695.67
Chi phi khéc 4.22 3.32 9.76 2.15 TONG CONG TAI SAN 6,208.81 7,905.95 9,574.40 10,303.71
Thu nhédp khac, rong -6.79 6.44 9.11 137.75 NO PHAI TRA 3,061.54 4,183.20  4,289.90 4,701.68
L&i/(13) tir cong ty lién doanh 0.00 0.00 0.00 0.00 No ngén han 2,179.39  3,060.69  2,693.61  2,714.58
L&i/(18) rong truéc thué 484.34 950.24 1,128.00 327.19 Phai trd ngudi ban 199.48 291.48 269.92 129.86
Chi phi thué thu nhap doanh nghiép 96.77 194.08 240.81 42.71 Ngudi mua tra tién trudc 651.55 1,249.94 1,080.29 1,169.00
L&i/(18) thuan sau thué 387.57 756.16 887.19 284.48 Doanh thu chua thychién ngan han 0.00 0.00 0.00 0.00
Loi ich clia c8 déng thiéu s& 42.35 221.15 123.72 18.72 Vayngén han 353.65 215.97 201.42 154.51
Lgi nhuén cla C6 déng clia Cong ty me 345.22 535.02 763.47 265.75 No¢ dai han 882.14 1,122.51 1,596.29 1,987.10
Phai trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Ty suat Igi nhuan Ngudi mua tra tién trudc dai han 0.00 0.00 0.00 7.44
2016 2017 2018 ™ Doanh thu chua thyc hién 0.00 324.01 718.15 762.47
Ty sudtlgi nhuan gop 32.48% 40.96% 43.21% 42.26% Vaydai han 349.61 228.55 805.98 769.86
Ty sudt EBITDA 19.48% 28.31% 29.50% 27.49% VON CHU S& HO'U 3,147.27 3,722.75 5,284.50 5,602.03
Tysudt EBIT 18.94% 27.88% 29.11% 27.02% Vén gép 1,421.15 1,572.26 2,391.37 2,391.37
Ty sudtloi nhuan trudc thué 19.12% 30.06% 32.42% 34.63% Thang du vén ¢ phan 492.16 492.05 988.51 988.51
Tysudtldi hoat dong KD 18.85% 29.85% 32.16% 30.02% L&i chua phan phai 578.40 863.75 1,293.71 1,442.95
Tysudtlgi nhuan thuin 15.30% 23.92% 25.50% 28.28% Lgi ich ¢6 déng khdng kiém sodt 663.51 802.63 684.19 1,149.36
Bdo cdo lwu chuyén tién té Chi s& chinh
Gién tiép - Ty VND 2016 2017 2018 6TH/2019 2016 2017 2018 ™
Lai trudc thué 484.34 950.24 1,128.00 327.19 Chisé dinh gia
Kh&u hao TSCD 13.74 13.60 13.45 7.77 P/E 13.16 9.43 9.87 8.49
L4i/(18) tir hoat dong dau tw -43.71 -92.12 -143.03 -69.84 P/E pha lodng 11.74 8.42 9.10 8.26
Chi phi l&i vay 20.55 28.54 36.41 35.18 P/B 1.71 1.61 155 154
L4i/(18) truéc nhitng thay d6i vn luu dong 476.35 898.95 1,033.05 299.47 P/S 1.67 1.48 2.05 2.22
(Tang)/gidm cac khodn phai thu -566.79 634.06 -382.17 411.14 P/Tangible Book 1.35 1.27 1.35 1.28
(Tang)/giam hang ton kho -35.06 -179.16 620.74 -1,390.13 P/Cash Flow -16.24 2.08 7.20 20.02
Tang/(gidam) cac khoan phai tra 27.37 1,274.54 78.74 604.57 Gid trj doanh nghiép/EBITDA 8.13 3.41 5.91 8.39
( T&ng)/giam chi phi trd truéc -34.08 -48.60 66.25 -14.75 Gia tri doanh nghiép/EBIT 8.36 3.47 5.98 8.54
Luu chuyén tién té rong tir cac hoat dong san xudt kinh doanh -261.16 2,260.98 991.46 -315.02 Kha ndng sinh |&i
Tién mua tai san ¢ dinh va cac tai san dai han khac -7.92 -5.77 -15.35 -2.48 ROE% 12.39 15.58 16.95 15.15
Tién thu dugc tir thanh Iy tai san 8 dinh 35.60 0.50 0.00 0.00 ROA% 6.15 7.58 8.74 8.23
Tién cho vay hodc mua cdng cu ng -64.01 -108.63 -240.63 -27.34 ROIC% 12.46 21.15 16.10 15.18
Tién thu tir cho vay hodc thu tir phat hanh cong cu no 0.00 10.10 44.32 2.00 Cau trac tai chinh
Dau twvao cdcdoanh nghiép khac -246.41 -750.84  -1,718.72 0.00 Ty sudtthanh todn tién mat 0.43 0.68 0.77 0.67
Tién thu tirviéc ban cdc khodn dau tw vao cdc doanh nghiép 211.58 22.40 1.53 0.00 Tysudtthanh todn nhanh 0.93 0.87 1.45 1.19
C6 tirc va tién 13i nhan dugc 25.69 45.75 99.27 40.97 Ty sudtthanh todn hién thoi 2.67 2.21 2.72 2.86
Luu chuyén tién té rong tir hoat dong dau tw -45.47 -786.49  -1,829.57 13.15 Vén vay dai han/Vén CSH 0.11 0.06 0.15 0.14
Tién thu tir phat hanh cd phiéu va vén gép 385.96 78.02 540.04 572.50 Vén vaydai han/Téng Tai séan 0.06 0.03 0.08 0.07
Chi tra cho viéc mua lai, trd lai ¢6 phiéu 0.00 -20.00 -93.43 -324.33 Vén vayngén han/Vén CSH 0.22 0.12 0.19 0.17
Tién thu dugc cdc khoan di vay 865.19 217.01 1,003.00 244.24 Vén vayngdn han/Téng Tai san 0.11 0.06 0.11 0.09
Tién trd cdc khodn di vay -339.61 -476.07 -402.73 -327.28 Céng no ngén han/Vén CSH 0.69 0.82 0.51 0.48
Tién thanh todn v8n gdc di thué tai chinh 0.00 0.00 0.00 0.00 Céng ng ngdn han/Téng Tai san 0.35 0.39 0.28 0.26
C8 tirc d3 tra -96.55 -122.92 -206.67 -137.20 Téng cdng ng/Vén CSH 0.97 112 0.81 0.84
Tién |3i d3 nhan 0.00 0.00 0.00 0.00 T6ng cong no/Téng Tai san 0.49 0.53 0.45 0.46
Luu chuyén tién té tir hoat dong tai chinh 814.99 -323.96 840.20 27.93 Chisé hoatdong
Luu chuyén tién thuan trong ky 508.37 1,150.52 2.10 -273.94 Hé s6 quay vong phai thu khach hang 10.07 11.14 14.03 10.60
Tién va twong duong tién dau ky 423.20 931.56 2,082.08 2,084.18 Hé s8 quay vong HTK 0.46 0.49 0.55 0.45
Tién va tuong duong tién cudi ky 931.56 2,082.08 2,084.18 1,810.23 Hé s6 quay vong phai trd nha cung cap 8.60 7.60 7.04 8.36

Source: NLG, KBSV téng hop
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Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdac thdng tin trong bao cdo duoc thu thap va phan tich dya trén cédc ngudn thdng tin da céng bé ra céng ching dwoc
xem 13 ddng tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac
clia nhi*ng thong tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi thé hién quan diém cla nguoi viét tai thoi diém
phat hanh, khdng dwoc xem 1a quan diém cta KBSV va cé thé thay d&i ma khéng can théng bdo. KBSV khéng cé nghia
vu phai cap nhat, sira d6i bdo cdo nay dudi moi hinh thirc cling nhw théng bdo véi ngudi doc trong trudng hop cac
quan diém, du bdo va wdc tinh trong béo cdo nay thay ddi hodc tréd nén khéng chinh xac. Théng tin trong bdo cdo nay
dugc thu thap tir nhigu ngudn khac nhau va ching t6i khdng dam bao vé dd chinh xac cla théng tin. Bdo cdo nay chi
nham muc dich cung cap thong tin tham khao cho cac t6 chirc dau tu cling nhu cac nha dau tu ca nhan cta KBSV va
khong mang tinh chat khuyén nghi mua hay ban bat c chirng khodn hay cdng cu tai chinh c6 lién quan nao. Khong ai
dugc phép sao chép, tai san xuat, phat hanh ciling nhu téi phan phéi bat ky ndi dung ndo cta bdo cdo vi bat ky muc
dich ndo néu khdng cé sy chap thuan bang vin ban cla KBSV. Khi st dung cac noi dung d3 dwoc KBSV chap thuan, xin
vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Dija chi: TAng G, tAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Pdng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 T6n Dirc Thang, Phuong BEn Nghé, Q1, TP H6 Chi Minh
pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Tr, 180 - 192 Nguyé&n Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE

Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Hotmail:

Website: www.kbsec.com.vn
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