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Khuyén nghi

Gia hién tai (vnd)
Gia MT trwéc (vnd)
Gia MT diéu chinh (vnd) 37.550

Chi tiéu tai chinh

v dd 3161 3480 2396 3100
Ti sudt lgi nhugn (96) 39% SJyT(% dong) = = = -
Cac chi tieu chinh LNST(ty d6ng) 756 887 864 764
Gid trj vén hoa (ty déng) 6.867 YOy (%) 95% 17% -3% -12%
S6 cb phiéu lvu hanh (triéu) 250 _VCSH (ty dong) 3723 5285 5510 5746
Gia cao nhét trong 52 tuan 304 _NO/TTS (%) 53% 45% 48% 52%
(000 VND) " TisubtLN gop (%) 41% 43% 46% 46%
Eg‘nﬂ(‘%%g*\‘ﬁ\ﬁgfng 52 249  Vong quay TTS 0.40 0.36 0.22 0.26
KLGD trung binh 3 théng 301.840 _ROA 10% 9% 8% 6%
Bién dong gia 3 thang (%) 573 _ROE 20% 17% 16% 13%
Ty & s& hiru nwdc ngoai (%) 49 EPS 3314 3521 3450 3051

Ty Ié s& hiru Nha nwéc (%) 0 N - L . ;
Ty 18 s& hiru Ban Ianh dao (%) TIEM NANG TU CAC SIEU DU AN
< Két qua kinh doanh bt tdéc giai doan cudi nam: Quy 4 nam 2019, NLG ban

giao dy an Flora Novia va GB1 cua dw an Mizuki Park. U&c tinh doanh thu dat

Ti suat loi nhuan ctia NLG va VNindex X .
: ; aned duwoc trong Q4 1a 1.069 ty

1 nam (12/2018 — 12/2019)

®,

< Mé& ban thanh cdong GP1 cla 2 dw an Waterpoint va Akari City: Tinh dén cubi

40% thang 12, NLG da mé& ban thanh céng 1700 can ho thuéc GP1 dw an Akari City.
Gb1 dy an Waterpoint cling da dwgc mé ban thanh cong vao Q4/2019 véi ti 1é
20% gitr chd 100%. 2 dy an nay sé dwoc ghi nhan doanh thu vao nam 2020 - 2021.

< Tiém nang thi trwng BDS ving ven TP.HCM: Céc dv an cia NLG tai Long An,
DPdng Nai dwoc hwéng loi khi thi trwong BDS vung ven TP.HCM ngay cang tr&
nén sdi ddng do ngudn cung ndi thanh khan hiém.

0%

-20%
—VNINDEX —NLG < Quy dat I&n: Sau khi mua lai 3 dy an & Ddng Nai va Hai Phong, hién tai NLG s&
hiru 681 ha dat. V& quy dat phat trién nha & NLG chi dirng sau VHM.
Cap nhat cé phiéu % Tiép tuc hop tac véi cac déi tac Nhat Ban phat trién cac siéu dyw an: Vai viéc

L . _ hop tac théng qua chuyén nhwong mot phan dy an cho cac dbi tic Nhat Ban,
Chung téi gitr khuyén nghi MUA cho NLG NLG sé tan d d 3n vén dau tw. kinh nahié 3N IV VA phat tridn duw 4
va téng gié muc tiéu thém 5.5% lén mirc . SAe ’an Png l:I"Q’C,ngLiOH Yon . auA v, Jn ,ng IeM quan ly va phat tren dw an
37.550 d6ng/CP do hai dw an méi cla cua doi tac dong thoi co thé chia sé mot phan rai ro.

Nam Long la Waterpoint va Akari City . . , , e i . A . " .
dwoc thi trwdng dén nhan mét cach tich Céap nhat phwong phap RNAV, chung téi tang gia muc tiéu clda thém 5.5% Ién

cuc murc 37.550 VND/CP, cao hon 39% so véi gia tham chiéu tai ngay 06/01/2020.
Khuyén nghi: Mua
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I. CAP NHAT KET QUA KINH DOANH
1. Doanh thu valei nhuan 9T giam manh so véi cung ky

Trong 9T dau ndm 2019 doanh thu va lgi nhuan sau thué cta NLG gidm lan lwot
52% va 35% so véi 9T dau nam 2018. Cu thé, doanh thu ldly ké 9T cla codng ty dat
1325 ty, chi dat 38% chi tiéu doanh thu ca nam. LNST 9T cua cong ty dat 412 ty,
twong &ng v&i 47% chi tiéu lgi nhuan.

Sw sut giam doanh thu va lgi nhuan cla céng ty 1a do sw cham tré trong qua trinh
xay dwng va ban giao cac dy an Mizuki (giai doan 1) va Flora Novia. Viéc m& ban
cac dw an m&i nhw Araki City va Waterpoint (giai doan 1) cling cham hon so v&i ké
hoach. Trong khi, cac dy an ci nhw Valora Island, Kikyo Flora, 56 can nha phé,
Ehomes Nam sai gon... da hoan thanh viéc ban giao va ghi nhan doanh thu.

Phan I6n doanh thu 9T dau ndm dén tlr ban giao can ho va biét thy tai phan con lai
cta dw an Nguyén Son va doanh thu dich vu téng thau xay dwng. Doanh thu xay
dwng chid yéu la doanh thu tlr cac bén lién quan la CTCP NNH Mizuki va CTCP
Southgate ghi nhan khi trién khai xay dwng cac dw an KBT Mizuki va Waterpoint
Southgate.

Co c4u doanh thu

3000 - 2740

2500 - - ® Chuyén nhwong dw an
2000 A [

m Cho thué BBS

1500 - 1325 ’
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2. Két qua kinh doanh bt tdéc vao giai doan cubi nam

Trong quy 4 nam 2019, cdng ty c6 ké hoach ban giao toan bd dw an Flora Novia
(518 can ho), giai doan 1 clta dw an Mizuki Park (1400 can hd) va hach toan chuyén
nhwong 50% dw an Akari City. Do d6 két qua doanh thu va lgi nhuan cda céng ty ca
nam cling sé dwoc cai thién hon.

Chung t6i wéc tinh doanh thu quy 4 clia cbng ty sé dat 1069 ty. Trong d6 87%
doanh thu dén tlr hoat ddng chuyén nhwong dy &n, phan con lai la doanh thu xay
dwng, cho thué BDS va cung cép dich vu.

Phan lgi nhuan ti giai doan 1 dw &n Mizuki Park sé& dwoc ghi nhan dwéi dang loi
nhuan dwoc chia tlr cdng ty lién két do d6 phan lgi nhuan tr cong ty lién két cha
cong ty dw kién sé tang manh trong quy 4, wéc tinh khoang 430 ty néu loi nhuan tiy
GDB1 dy an Mizuki dwgc ghi nhan hoan toan.

Két thuc nam 2019, doanh thu thuan ctia NLG sé dat 2.396 ty gidam 31% so vé&i nam
2018. Lgi nhuan rong woéc tinh dat 864 ty, giam nhe 3% so v&i cung ky, hoan thanh

hon 90% ké hoach nam.
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Két qua kinh doanh theo quy
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Il. TIEN PO TRIEN KHAI CAC DU AN
Cap nhat tién d6 du &n

I T P

Flora Novia (100%) 518 Flora 1.1 ha Ban giao nha vao quy 4/2019
4677 Flora, 170 Valora Mizuki Hoan thanh ban giao GD1 vao quy 4
Mizuki park (50%) va 44 Valora Island 26.4ha @ 2019

Tién hanh thi cong va mé ban thanh cong
GD1 vao quy 2 nam 2019, dy kién ban
Akari City (50%) 5229 Flora 8.8 ha giao GD1 vao quy 4 nam 2020

1218 Townhouse, 882 Semi-
detached (BT song lap), 609
Waterpoint GB1 detached (BT don lap), 326 Tién hanh thi cong va mé ban thanh céng
(50%) villas 165 ha vao cubi thang 10/2019

1. Mizuki Park ( mét phan dw an Nguyén Son ci)

Mizuki Park la dw &n th&r 4, tdp doan Nam Long hop tac cing hai dbi tac dén tw
Nhat Ban. Hién tai Nam Long dang la chi dau tw s& hiru 50% dw an. Pay la dy an
khu @6 thi phirc hop bao gdm nhidu san phadm thudc nhiéu phan khac khac nhau.
Dy an dwoc chia thanh ba giai doan.

Theo k& hoach, Nam Long sé& ban giao 1400 can hd Flora Mizuki giai doan 1 vao
Quy 4/2019. Cu thé, cong ty da bt dau ban giao cum Block can hd Mpl va Mp2 tiy
thang 11 va Cum Block can hé Mp3, Mp4, Mp5 tir thang 12/2019. Sé can hd mé&
ban trong giai doan 1 chi twong dwong vé&i 29% téng dw an. Pay 1a dy an sé mang
lai doanh thu va Igi nhuan dét pha cho NLG vao quy cudi cing ctia nam 2019 (dwéi
dang lgi nhuan dwoc chia tr cong ty lién két).

Nam Long dw kién sé& ra mat giai doan tiép theo cia dy &n trong Quy 4/2019. Toan
dw an wéece tinh sé dwgc hoan thanh vao nam 2023.
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Hinh anh thuc té dw &n Mizuki Park (T11/2019)

224
AL —H—
Y i1

Ngu: NLG
2. Akari City

Dw an Akari City ndm trén tuyén dwéong huyét mach dai 16 V& Van Kiét, két ndi t
khu Béng sang khu Tay Sai Gon. Dy an c6 quy mé 5229 can hd, dwoc chia lam 2
giai doan. Giai doan mét bao gdbm 6 blocks v&i tbng cbng 1862 can hd Flora; giai
doan 2 cla dw an bao gébm 3367 can ho.

Trong quy 2 ndm 2019 coéng ty d& mé ban thanh cong giai doan 1 cta dw an gém 4
Block AK1, AK2, AK5, AK6 (1100 can hd). Cac can ho thudc giai doan 1 cua dy an

du kién c6 thé ban giao vao quy 4 nam 2020.

Tién d6 thi cong dw an Akari City (T09/2019)

ﬁ!éK/ARI

Nguon:ﬂNLG

3. Waterpoint

Waterpoint 1a mét dw an khu dd thi c6 quy mé rdng bac nhat ca nwéc. Dy an tiép nbi
véi dwdng 1én va dai 16 830, dwdng cao téc Tp. H6 Chi Minh — Trung Lwong dén
quéce 16 1A, Nguyén Hiru Tri, Nguyén Van Linh,...Téng dién tich quy hoach cta dw
an réng 381 ha, dwgc séng Vam Cé bao boc do d6 tao nén mét khdng gian sbng
nwéece ly twdng cho dy an.
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RIVERA 1

Harbour

Nguén: NLG
Dv an da khéng dinh nang lwc cia Nam Long trong viéc hop tac va phat trién cac
dai do thi & Viét Nam.

Giai doan 1 cla dw an rong 165 ha, dwoc nha dau tw Nhat Nishi Nippon Railroad,
TBS Group va Céng ty TNHH Dau tw Tan Hiép gbp vén, cing Nam Long phat trién
dong s&n phdm chid dao nha phé va biét thy Valora cé gia tir 2,3 dén 5,1 ty dong.
Cu thé GD1 dy an bao gébm 1218 c&n nha phd, 882 c&n biét thy song lap, 609 can
biét thy don lap va 326 can Villa.

Giai doan 1 cta dw an dwoc mé ban thanh céng cudi thang 10 nam 2019.

Tién d6 thi cong dw an Waterpoint GB1 (T11/2019)

Nguén: NLG

www.tvsi.com.vn Trang 5



TVSI®

CHUNG KHOAN TAN VIET

PHONG PHAN TiCH VA TU VAN DAU TU

www.tvsi.com.vn

lIl. TRIEN VONG KINH DOANH

1. Bat déng san vung ven thanh phé HCM c6 tiém nang phat trién t6t

Nam Long hién dang s& hiru quy dat rong Ién & cac tinh ven thanh phé H6 Chi Minh
nhw Long An, Béng Nai, Can Tho,...

Do co s& ha tAng ngay cang phat trién viéc di chuyén gitra thanh phd HS Chi Minh
va céc tinh viing ven ngay cang thuan tién. Ngudn vén FDI dau tw vao céac tinh ngay
mot 1&n do dé nhu cidu mua cén hd & cac tinh nhw Long An, Bdng Nai, Can Tho
ngay cang cao. Bat ddng san thanh phé H6 Chi Minh can kiét nguén cung ciing gép
phan dan dén viéc dich chuyén nhu cau sang céc vung lan can.

Céc dy an Waterpoint (Long An), Waterfront (Béng Nai), Paragon Dai Phwéc (Pong
Nai)... ctia Nam Long d&u cach TP.HCM khéng xa, va nam & nhirng vi tri thuan tién.
Dy an Paragon Dai Phuwéc nam trén hon dao Pai Phuwdc dwoc ménh danh 13 “hon
ngoc phia Bong Sai Gon”, chi cach San bay quéc té Long Thanh 19km va céach
trung tdm TP.HCM 16 km.

Hién tai, NLG s& hiru gan 600 ha d4t & hai tinh Long An va Béng Nai. Véi téng dién
tich quy dat phét trién nha & cta NLG la 681 ha, hién tai NLG chi dirng sau VHM.
Viéc s& hivu quy dat rong & cac tinh ving ven, tao diéu kién cho NLG phat trién cac
dw &n c6 quy md I&n va co tiém nang phat trién tét. Cac dw an cé ké hoach trién khai
kéo dai dén nam 2024.

Co ciu quy dat NLG

m Tp. HCM

H Long An
Pong Nai

m Can Tho

m Hai Phong

Ngudn : NLG
2. C6 kinh nghiém hop tac quéc té, phat trién cac dw an c6 quy md Ién

Nam 2015, Nam Long lan dau tién cong bd hop tac cung nha dau tw Nhat Hankyu
Hanshin Properties Corp va Nishitetsu Group. Sau gan 5 ndm, cac dy an va san
pham ctia Nam Long ngay cang dwoc dau tw kj lwdng va ngay cang da dang. Viéc
trién khai ddng loat cac dw an khu dé thi quy mé theo tiéu chi “All in one” da khang
dinh Nam Long dang dan hoan thién mé hinh quan ly dw an cda cong ty t& phat trién
quy dat dén xay dwng va cung cép dich vu.

Hién tai Nam Long da dat dwoc nhirng thanh céng bwéc dau, sau viec m& ban
thanh cong giai doan 1 cGia dw &n Waterpoint. Tuy vay dé c6 thé dap &ng véi quy mo
dw &n ngay cang mé rong, Nam Long sé& can phai phat trién hon nira ca vé nang luc
quan ly va tiém lwc tai chinh.
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IV.  CAP NHAT DPINH GIA VA QUAN PIEM PAU TU
1. Dinh gia

Tai san ctia NLG chu yéu la quy dat va cac dy an, do doé chang téi st dung phwong
phap RNAV dé xac dinh gia tri cia NLG. Chung t6i chia cac dw &n cGa NLG thanh 3

nhém:
] Cac dw an gan nhw hoan thanh va cé kha nang dw phéng
Nhom 1 N 2
dong tién
Dv 4n Nguyén Son, Mizuki park (giai doan 1), Waterpoint (giai doan 1),

Araki City ( giai doan 1), Flora Novia.

PP str dung Chiét kh&u dong tién DCF

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

Waterpoint (GB2), Akari City (GD2), Mizuki park (giai doan 2,3 va

Dw an 4); Paragon Dai Phuwéc

PP str dung Phwong phap so sanh thi trwdng MV

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

Nhém 3 Khac

PP str dung Gia tri s6 sach (BV)

Cap nhat:
Vi tri Tilé sé hiru Toéng san pham —_— I;,)P;_)’nng (27 Thk?]ia?i:; térri]én
Novia 1 Thi Blre 100% 518 518 2018 - 2020
Nguyén Son 1 Binh Chanh 87% 1,770 1,770 2017 - 2020
Akari City 1,2 Binh Tan 50% 5,229 1,700 2019 - 2024
Mizuki Park 1,2 Binh Chanh 50% 4,891 1,400 2017 - 2023
Waterpoint GD1 1 Long An 50% 3,035 700 2019 - 2024
Waterpoint GB2 2 Long An 100% 13,000 - 2022 - 2024
Paragon Pai Phuéc 2 DPong Nai 100% 590 - 2021 - 2024
VSIP Hai phong 3 Hai Phong 100% 2,900 - 2022 - 2024
Waterfront 3 DPong Nai 70% 6,350 - 2022 - 2024

M6 hinh dinh gia RNAV:

Gia tri s6 sach

tai 30/09/2019 Gia tri hop ly Chu thich
Hang tén kho (ty dong) 4,701 12,669
Waterpoint GB1 3,245 DCF 50% LN Gb1
870 ——x - ey =
Waterpoint GD2 1,750 GJa dat GD 2 tinh dwa trén gia chuyén nhuwong
cua Gb 1

www.tvsi.com.vn Trang 7
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Akari City 833 1,178 DCF 50% LN Gb1, MV Gb2

Nguyén Son 176 1,308 DCF 50% LN GD1 Mizuki Park; MV phan con lai

Paragon Pai Phuéc 1,703 1,892 MV

Novia 536 933 Gia ban trung binh 26tr/m2

Khéac 548 548 BV

Cong tai san khac ngoai hang 5610

ton kho (ty dong) ’

Trir no va loi ich ¢6 dong

thiéu sb (ty déng) e

RNAV (ty dong) 11,045

Sé lwong CPLH (triéu CP) 250

Chiét kh4u RNAV 15% Phan bu riro chp viéc ban giao va chuyén
nhwong cac dy an

Gia muc tiéu (dong) 37.55

2. Quan diém dau tw

Nam 2019, nhiéu dw an cla codng ty da bj cham tién dd ban giao va mé& ban nhw
Mizuki Park GD1, Flora Novia va Akaria City GD1. Tuy vay dén quy 4 nam 2019 céng
ty da kip ban giao gan 2000 can ho thudc 2 dw an Mizuki Park va Novia. Do d6 ching
t6i dw doan doanh thu quy 4 cla cong ty tdng manh so v&i cac quy trwéc. Loi nhuan
ca nam dworc cai thién, hoan thanh hon 90% ké hoach ca nam.

V@i viec m@ ban thanh cong Akari City GB1 vao Q2/2019 va Waterpoint GB1 vao
Q4/2019, trién vong doanh thu trong vong 2 ndm t&i ctia cong ty sé dwoc ddm bao.

Theo cap nhat mé hinh dinh gia RNAV, mic gia hop ly ctia NLG la 37,550 VND, ty

suat lgi nhuan chwa bao gbém cb tirc 1a 39% so v&i mirc gia tham chiéu ngay
06/01/2020 la 27,000 VND.

www.tvsi.com.vn Trang 8
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PHU LUC I: BAO CAO TAI CHINH NAM

Ty VND 2017A 2018A 2019F 2020F y VND 2017A 2018A 2019F 2020F

Bang can déi ké toan B4o céao két qua kinh doanh

+ Tién va cac khoan TD tién 2082 2084 2127 2166 Doanh thu thuan 3161 3480 2396 3100

+Bau tw ngan han 60 16 49 54 Gia vbn hang ban 1866  -1976 -1291 -1670

+ Cac khoan phai thu ngan han 579 1833 958 1227 Loinhuangdp 1295 1503 1105 1430

+ Hang ton kho 3884 3261 5263 6737 Doanh thu hoat dng tai chinh 95 129 517 194

+ Tai san ngén han khac 173 126 910 194 Chi phi tai chinh -29 -37 44 -46

Téng tai san ngan han 6779 7320 9307 10377 Chi phi ban hang -219 252 -143  -224

+ Céac khoan phai thu dai han 76 199 138 138 Chi phi quan ly doanh nghiép -195 -239 262 -321

+ GTCL Tai san cb dinh 56 52 120 133 L@i nhuén tir HDKD 944 1119 1173 1032

+ B4t déng san dau tw 33 38 0 0 Thu nhap khac 10 19 43 43

+ Pau tw dai han 755 1684 1684 1684 Thu nhap tlr cac cong ty lién két 0 0 0 0

+ Loi thé thwong mai 0 0 0 0 Loinhuan trwéc thué 950 1128 1216 1075

+ Tai san dai han khac 206 271 0 0 Loinhuanrong 756 887 864 764

Téng tai san dai han 1127 2254 1368 1525 Loinhuan chiacho cé déng

Téng tai san 7906 9574 10675 11902 Loiich cta cd ddng thiéu sb

+ No ngén han 3061 2694 3763 4485

Trong do: vay ngan han 216 201 404 481 EPS co ban (VND) 3019 3542 3450 3051

+ No¢ dai han 1123 1596 1402 1672 Giatrjsb sach (VND) 14862 21097 21998 22937

Trong d¢: vay dai han 229 806 530 631 Cb tirc (VND/cd phiéu) 4500 4500 4500 5000

Téng ne phai tra 4183 4290 5165 6157 EBIT 106 145 480 881

+Vén gop 1572 2391 2391 2391 EBITDA 106 145 480 881

+ Thang dw vén ¢d phan 492 989 0 0

+ Loi nhuan chwa phan phdi 864 1294 3116 3353 Tang trwéng

+ Quy khac 12 13 3 1 Doanh thu 25% 10% -31% 29%

V6n cha sé hiru 3723 5285 5510 5746 EBITDA -2932% 37% 232%  84%

Téng ne phai tra va VCSH 7906 9574 10675 11902 EBIT -2608% 37% 232%  84%
Lgi nhuan rong 95% 17% 3% -12%

Lwu chuyén tién té Vén chl s& hivu 18% 42% 4% 4%

Dong tién tir hoat dong kinh doanh 899 1033 Tong tai san 27% 21% 11% 11%

Dong tién tlr hoat dong dau tw 2261 991

Dong tién tir hoat ddng tai chinh 786  -1830

Lwu chuyén tién thuan trong ky 0 0 Pinh gia

Tién dau ky 78 540 PE 82 874 9 10

Tién cudi ky 217 1003 PB 15 145 160 1.62

Céac hé sé kha nang thanh toan Céc hé s6 kha néng sinh 1o

Hé s6 thanh toan hién hanh 2.21 272 2.47 2.31 Ty suétloi nhuan gop 41% 43%  46%  46%

Hé sé thanh toan nhanh 0.95 1.51 1.58 1.34 Ty suét lgi nhuan hoat déng 30% 32% 49% 33%

Hé s6 thanh ton tién mat 0.68 077 057 0.48 Ty suét lgi nhuan rong 24% 2506  36% 25%

Kha nang thanh toan lai vay 32 28 n/a n/a Chi phi ban hang/Doanh thu thuan 7% 7% 6% -7T%

Ngay phai thu 25 40 66 51 Chi phi quan ly,/Doanh thu thuan -6% 7%  -11% -10%

Ngay phai trd 9 76 60 38 ROE 16% 17% 16% 13%

Ngay ton kho 380 660 937 844 ROA 8% 9% 8% 6%
ROIC 12% 11% 9% 10%

Co cau von

Vén chi s& hiru/Téng tai san 0.47 055 052 0.48

No /Tong tai san 0.53 0.45 0.48 0.52

No /Von chi s& hiru 1.12 0.81 0.94 1.07

No' ngan han/Vén cha sé& hiru 0.82 051 068 0.78

www.tvsi.com.vn
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1. THANG PO KHUYEN NGHI

e Khuyén nghi Dién giai

_‘ MUA MANH Néu gia thi trwéng thap hon gia muc tiéu it nhat 30%
MUA Néu gia thi trwdng thdp hon gia muc tiéu tr 20-30%
KHA QUAN Néu gia thi trwéng thp hon gia muc tiéu tr 10-20%
PHU HOP THI TRUONG  Néu gié thj trworng thap hon hodc cao hon gia muc tiéu khéng quéa 5-10%
HA TY TRONG Néu gi4 thi trwéng cao hon gia muc tiéu 10-20%

Néu gia thi trwéng cao hon gia muc tiéu it nhat 20%

T

KHONG PANH GIA

TVSI khéng dwa ra khuyén nghij dau tw va gia muc tiéu can c theo chinh
sach cta TVSI khi TVSI déng vai trdo CTCK tw van hodc trong mét giao dich
chién lwoc hodc cling cé thé trong trwéng hop TVSI khong da di lieu dé
thwe hién dinh gia cd phiéu,

2. KHUYEN CAO

TAt ca nhirng thong tin néu trong bao céo nay da dwoc xem xét can trong, tuy nhién Céng ty Cé phan Ching khoan Tan
Viét (TVSI) khéng chiu bat ky mét trach nhiém nao ddi véi tinh chinh xac cta nhirng théng tin dwoc dé cap dén trong bao
c4o nay, Cac quan diém, nhan dinh, danh gia trong bao cao nay la quan diém ca nhan cla cac chuyén vién phan tich ma

khong dai dién cho quan diém ctia TVSI

< B&o céo chi nhdm cung cap théng tin ma khéng ham y khuyén ngwdi doc mua, ban hay ndm gitr chirng khoan,

Ngudi doc chi nén str dung bao cao phan tich nay nhu mét ngudn théng tin tham khao

< TVSI c6 thé c6 nhirng hoat déng hop tac kinh doanh véi cac dbi twong dwoc dé cap dén trong béo céo nay, Nguoi
doc can lwu y rdng TVSI c6 thé c6 nhirng xung dét lgi ich ddi véi cac nha dau tw khi thuc hién bao c4o phan tich

HE THONG CHI NHANH CUA TVSI

TRUY SO CHINH )
Téng 6, s6 79 Ly Thuong Kigt, Hoan Kiém, Ha Noi
Dién thoai: (024) 3728 0921 | Fax: (024) 3728 0920

Hoan Kiém

Téng 7, Téa nha Grand Building, 30-32 Hda Ma, Q. Hai
Ba Trung, Ha Noi

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

M§ Dinh
Tang 2, 58 Tran Thai Téng, CAu Gidy, Ha Noi
Dién thoai: (024) 3792 5183 | Fax: (024) 3792 5180

Mé& Tri
Tang 3, Khéi B tda nha Séng Da, Pham Hung, Ha Noi
Dién thoai: (024) 3227 2901 | Fax: (024) 3227 2905

Ngoc Khanh

Téa nha Ngoc Khanh Plaza, Sé 1 Pham Huy Théng, Ba
BDinh, Ha Nbi

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

Tay H6
152 Thuy Khué, Tay H8, Ha Noi
Dién thoai: (024) 3728 6411 | Fax: (024) 3728 6407

Hai Phong
Tang 3, 10 L& Hng Phong, Ngd Quyén, Hai Phang
Dién thoai: (022) 5375 7559 | Fax: (022) 5375 7560

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

Tru sé& chinh:

CHUPNG KHOAN TAN VIET

Tang 6, 79 Ly Thudng Kiét, Hoan Kiém, Ha Noi Bién

thoai: (024) 3728 0921 * Fax: (024) 3728 0920

TP. H& Chi Minh
193-203 Trén Hung Dao, C6 Giang, Q.1, HCM
Dién thoai: (028) 3838 6868 | Fax: (028) 3920 7542

An Bong

Tang 7, s0 76 - 78 - 80 Hai Thuwong Lan Ong, Q.5, TP
HCM

Dién thoai: (028) 3855 5438 | Fax: (028) 3830 6547

Quy Nhon
S6 1 Nguyén Téat Thanh, Quy Nhon, Binh Binh
bién thoai: (025) 6381 8840 | Fax: (025) 6381 8820

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

Pa Ning
115 Lé Loi, Hai Chau, Ba Ning
Dién thoai: (023) 6375 2282 | Fax: (023) 6375 2283

Trung tdm DVKH: 1900 1885
Email: contact@tvsi.com.vn
www.tvsi.com.vn



