RONGVIET

SECURITIES

BAN TIN

NO LUC HOI PHUC

Ngay 19/08/2025

CO PHIEU KHUYEN NGHI

@ | Co6 phiéu NLG
NHAT KY CHUYEN VIEN
Cdp nhat SAB

" _JBest) =

DICH VU PHAN TiCH & TU' VAN PAU TU
TOT NHAT VIET NAM 2025
GI[\I THU’GNG GLOBAL BANKING & FINANCE




RONG VIET CAP NHAT THITRUONG
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THI TRUONG VA CHIEN LUOC GIAO DICH

» Thi trudng hoi phuc nhe sau bién ddng manh trong phién
cudi tuan trudc. Thanh khoan giam so véi phién trudc, cho
thay nguén cung tam thgi ha nhiét sau phién chét 16i kha
manh va dong tién van con no luc nang da thi trudng.

TIN HIEU KY THUAT VN-INDEX XU HUONG: TANG
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> Tin hiéu hoi phuc hién tai thé hién khoang tréng tang gia '
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» Dong thai, xu hudng tang trudc dé van dang cé anh hudéng [ }l e
tot l1én thi trudng nén du kién thi trudng sé ti€p tuc hoi |#T' TM 1520.00
phuc va thir thach lai viing can 1.650 — 1.660 diém trong T'ﬂl 1480.00
thdi gian téi. IlJI 1440.00
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> Quy Nha dau tu can quan sat dién bién cung cau dé danh I,_.....l" S IT'JW I 1320-00
gia kha nang tang diém cua thi trudng. v ||'II 1280.00
> Nha dau tu c6 thé can nhac chét 16i ngan han va gat hai ‘ 114,“ al 1240.00
thanh qua déi véi cac c6 phiéu da dat muc tiéu hodc da ‘ I L 1200.00
tang nhanh dén vung khang cu. | ‘ 160,00
> O chiéu mua, Nha dau tu nén han ché mua dudi theo gia 000
da tang cao, c6 thé cadn nhic mua ngan han tai cac c6 oo

phiéu dang cé tin hiéu tot tir viing ho tro hodc dang c6 mo |

Mar Apr May Jun Jul Aug {}

hinh tang gia tot.

TOAN CANH THI TRUGNG

Ngay 18/08/2025

KHOI LUONG GIAO DICH (TRIEU CO) TOP CG6 PHIEU DONG GOP VAO CHi SO (%)
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Dau khi Du lich va Giai tri




RONG VIET CO PHIEU KHUYEN NGHI

SECURITIES

CTCP Pau tu Nam Long

THONG TIN CO PHIEU
Gia khuyén nghi (19/08/2025) (¥) 44.000 - 45.000 Nganh Bat déng san
Gia muc tiéu ngan han 1 49.500 Vén hoa (ty dong) 18.099
:—tQi :::a; ky \:ing 1 ) A 10%-12,5% SLCP dang luu hanh (triéu CP) 385
< ~ ai thoi diém khuyén nghi): -

GIA MUCTIEU - S Khi Iugng BQ 3 Thang (nghin CP) 3.561

Gia muc tiéu ngan han 2
. N Gia tri GDBQ 3 thang (ty dong) 140

54.000 VND Loinhuankyveng2 A 20%-22,7% :

(tai thoi diém khuyén nghi): V6n s& hiru NPTNN con lai (%) 0,57
Gid cat Io 42.200 Bién déng gia 52 tuan (nghin déng) 25,610 - 47,000

i . (* Khuyén nghi duoc Idp trude phién giao dich ctiing Ngay Khuyén nghi)
LvAn pIEM COBAN
» Trong quy 11/2025, CTCP Bau tu Nam Long (NLG) ghi nhan doanh thu dat 773 ty d6ng tdng 207% so vé&i cung ky, dén tU ban giao du an
Akari 2 va Nam Long Can Tho. Tuy nhién, do hoat déng ban giao Akari 2 phan Ién tap trung nhiéu vao Q4/2024 va Q1/2025, nén doanh thu
quy Il ghi nhan gidam manh so vdi quy truéc. Lgi nhuan sau thué c6 dong cong ty me (LNST-CDM) dat 99 ty dong tang +168% svck. Bién Igi
nhuan gop van duy tri tich cuc & muic 43%, cao han dang ké so véi muc 32% cta quy 1/2025, nhd ty trong ban giao phan I6n la san pham
cao tang cta Akari 2, khdng nhiéu cac san pham EhomeS, dong thai ho trg bai chi phi SG&A dugc kiém soat tot giam 13% so véi quy trudc.

» Vé doanh s6 ban hang, trong quy 11/2025, gia tri presales (doanh s6 ban hang) ciia NLG dat 2.789 ty dong, tang manh so véi quy 1/2025
(545 ty dong) chu yéu dén tu viéc day manh ban hang phan khu Park Village tai du an Southgate (1.980 ty déng) — chiém gan 71% tong
presales trong quy, cung véi 800 ty dong gop tU cac du an Landlot Can Tho, Akari City, Mizuki va Izumi. Dién bién ban hang nay cho thay
kha nang hap thu san pham dang dan t6t trd lai tai cac khu do thi vé tinh, dédc biét trong béi canh niém tin thi trudng dang dan hoi phuc
nhd yéu t6 ha tang va ky vong chinh sach hanh chinh méi (sap nhap tinh/thanh, g& vuéng phap ly,...).

> Du két qua kinh doanh quy 11/2025 cia Nam Long (NLG) thap hon ky vong do van dua vao ban giao cac du an ci, diém sang la doanh sé
ban hang mai tdng manh, cho thay stéic mua tai cac khu dé thi vé tinh dang rat tich cuc. Chién lugc day manh mé ban hang loat du an méi
trong ntia cudéi nam 2025 nhu: The Pearl, ST5, Mizuki CC5 & LK11, Izumi, Paragon,...dugc xem la budc di khon ngoan. Viéc nay vua giup
NLG don dau thi truding dang phuc hoi, vira tranh dugc ap luc canh tranh tir cadc du an khac c6 thé ra mat 6 at tir nam 2026.
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* Sau dot tang kha nhanh, NLG bi can khi tién sat ving 50 va
lUi budc. Dién bién Ui buéc nay dang mang tinh chat diéu

chinh va kiém tra lai tin hiéu vugt vung can 43 gan day.
Hién tai, nguon cung dang cé chiéu hudng ha nhiét khi
NLG lui vé gan vung 43 va ¢ tin hiéu ho tro. Du kién vung
43 - 44 sé tiép tuc tao dong luc ho trg va co thé giup NLG
tré lai xu thé tang trong thai gian téi.

« H&trg: 43,000 VND.
. Khangcu: 54.000 VND.
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

I ACTTEA WTTE

18,5 19,15 20,5

) Pa tang gia da giup PVT vuot Ién trén MA200 ngay sau giai doan dai giang co tai nguéng can quan
trong nay. Bong thai, c6 phi€u cing da but pha khai trendline gidam dai han hinh thanh tir thang
06/2024. Vi tin hiéu tich cuc trén, PVT chinh thic budc vao xu huéng tang, mé ra co héi huéng dén
muc tiéu tiép theo quanh 20,5.
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) Mac du GEG van gap kho trong viéc but pha khéi méc 18,5, nhung c6 phiéu ti€p tuc gilr vitng MA50
ngay - ngudng ho trg da nang dé cho xu hudng tang trong suét thai gian dai. Do dé, ky vong dong
tién mai sé sém nhap cudc tai ving nay, qua do tiép suic cho GEG vugt dinh lién ké quanh 18,5.
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SAB - Hudng loi ti chi phi NVL thap, diém nhan thué tiéu thu dac biét (TTPB) can duoc

chuy

(Hung Nguyén - hung.nb@vdsc.com.vn)

e KQKD SAB Q2-2025 dm dam vdéi doanh thu thuan 6.804 ty dong (+17,1% QoQ, -15,9% YoY), LNST Cty Me dat 1.208 ty dong
(+52,2% QoQ, -3,3% YoY), do anh hudng cta chi phi thué tiéu thu dac biét sau thuong vu hop nhat Sabibeco (UpCOM: SBB) va

nang luc canh tranh suy giam véi doi thd Heneiken.
e DOm sang trong lan suong ma& KQKD Q2 clia Cong ty dén tu viéc tiét giam dugc chi phi dau vao khi SAB da si dung hét phan

nguyén vat liéu cé gia cao trong nam 2024, va budc sang nam 2025, gia nguyén liéu dau vao da quay trd lai viing gia trung binh.

e V3i trién vong kinh doanh budc vao pha bao hoa tir sau Covid-19 va cac tac dong tu gia ting manh thué tiéu thu dac biét van con
phia trudc, diém nhan dau tu cht yéu & muc chia c6 tic tién mat ngay cang tang cao. SAB c6 ddng thai gia tang ty 1é chia co tic
(payout ratio) manh dan tir sau Covid-19 (thoi diém nganh bia bat dau am dam) véi 60-120%, vSi ngudn lay ti LNST mébi nam cua
Cong ty va khoan lgi nhuan chua phan phéi (~9.200 ty dong).

e SAB phu hgp véi phuong phap dau tu cé tuc (ty suat o tic 10,4%/nam) va dau tu c6 phiéu bi dinh gia thap sau nhing dgt sut
gidam manh cda thi trudng, dac biét khi gia thi trudng SAB dan dich chuyén vé muc hop ly (48.000d/c6 phiéu), phan anh nhing
yéu to6 tiéu cuc clla nam 2025.

Hinh 1: M6 ta cach hach toan thué tiéu thu dic biét (TTPB) cia SAB va SBB trudc khi hop nhat

Doanh thu ghi nhan trén BCTC SBB | E— Thué TTER Gid wén hang ban thuc té = Loi nhuan gop
| |
|
Gid von hang ban ghi nhan trén BCTC SBB, tae thud TTOR
duge hach todn vao bdng KQHEKD
Thué TTOR Doanh thu ghi nhan trén BCTC SAB [— Gia vén hang ban = Li nhuan gop
| |
|
Thud TTEE bij loai

b trude khi lap
béng KQHDKD

Nguén: SAB, SBB, CTCK Réng Viét

Xin moi Quy khdch ddén doc tiép bai phdn tich tai link
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Gia KN Muc tiéu Muc tiéu 3 Gla dong Bién déng

15/08 22,85 22,80 24,80 27,50 21,40 0,2% -0,3%
14/08 VIiB 20,10 20,00 21,30 24,00 18,70 0,5% 1,5%
13/08 REE 66,00 68,00 73,50 79,50 63,90 -2,9% 1,8%
13/08 VCB 64,50 62,20 67,00 73,00 58,80 3,7% 1,8%
11/08 DBC 29,45 31,00 33,50 36,50 29,40 -5,0% 3,2%
07/08 GDA 24,00 21,70 24,00 26,50 20,40 10,6% 4,0%
05/08 BWE 48,85 48,95 52,50 56,00 45,90 -0,2% 7,1%
01/08 GSP 11,75 11,56 12,26 13,31 10,86 1,7% 8,9%
31/07 TV2 37,95 39,50 43,00 47,00 37,40 -3,9% 8,5%
29/07 VCB 64,50 62,30 67,00 72,00 60,40 60,40 -3,0% Pong (31/07) -3,5%
25/07 CMG 42,80 42,75 46,00 50,00 39,90 39,90 -6,7% Pong (29/07) -1,8%
23/07 FPT 100,50 111,80 120,00 130,00 105,90 106,00 -5,2% Pong (29/07) -1,1%
Hiéu qua Trung binh (QTD) 8,0% 8,3%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghi dén ngay dong vi thé) lam co sé so sdanh hiéu qua khuyén nghi.

, ” Sukién trong nudc )7 Sukién thé gidi

Thai gian Su kién

Théigian Quéc gia

12/08/2025 MSCI cong b6 danh muc mdi . v N
12/08/2025 Anh Chi sé trg cap that nghiép

21/08/2025 Dao han HDTL thang 8 (4111F8000) 12/08/2025 My Chi s6 gié tiéu dung (CPI)
29/08/2025 Quy ETF lién quan MSCI hoan tat tai ca cau danh muc 14/08/2025 Anh GDP tai Anh
14/08/2025 My Chi sé gia san xuat (PPI)
15/08/2025 My Doanh sé ban lé
15/08/2025 My Chi s6 do nhay tiéu dung (Pai hoc Michigan)
15/08/2025 My Chi s6 lam phat ky vong (Pai hoc Michigan)
20/08/2025 Anh Chi so gia tiéu dung (CPI)
20/08/2025 ChauAu Chisé gia tiéu dung (CPI)
20/08/2025 Trung Quéc Cong bé lai suat cho vay co ban ctia Trung Quéc
21/08/2025 ChauAu  ECB céng bé chinh sach tién té
21/08/2025 My Cong bo bién ban hop FOMC
22/08/2025 Anh Doanh s6 ban lé
28/08/2025 My GDP sa bo (Prelim GDP)

29/08/2025 My Chi sé gia PCE
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https://vdsc.com.vn/trung-tam-phan-tich/bao-cao-chien-luoc/danh-muc-smartportfolio
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TIN TUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu

VIB - Ca hdi chuyén minh véi huéng di mdi 18/08/2025 Mua - 1 ndm 24.100
SIP - Don bay ti quy dat quy mé I6n va dong tién tang trudng 15/08/2025 Mua - 1 nam 79.300

VGI - Lan gi6 tang trudng tu chién lugc “Techco hoa” 13/08/2025 Trung lap — 1 nam 77.200
GMD - Lura thur vang, gian nan thur suc 25/07/2025 Mua - 1 nam 71.000
VCB -Tang trudng via phai nhung viing chac 23/07/2025 Tich Gy - 1 nam 73.000

Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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da co trén website smart D>ragon
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SMART TRADE - KHUYEN NGHI DAU TU @ REE - Co Dién Lanh REE (HOSE)
23;‘06-‘2025‘ .

KT Sc0K

@ SMARTRADE | Khuyén nghi tu déng
Vi thé hign tai: MUA

- Xu huéng: TANG

- Ngay mua: 20/05/2025

- Gid mua: 63.04 | Ving mua: 58.6-67.5
- LaifLs: +6.3% M

-S6 phién:T +34

-Gl hign tai; 67.0 (-0.45%).

- Khéi luong: 268,700 (~33% 8Q 20p)

@ SMARTSCORE | Chém diém doanh nghiép: 55
- Ch3m Giém DN /REE_Smantscore

- Nham nganh: Dién, nudc &xang déu khi 46t

- Phin nganh: San xudt & Phin phdi Didn

e % chao Quy Knich Thiy Nguyde, t6i (3 trg
V6 hoa: 36,291 [ty 8609)
LEPS:5,521 | PiE: 12,1 | P/Engaoh: 197

1 hé tre ddu 1 cia Cong ty €6 phin Ching
Ui BRAm RS
- BYPS: 50,695 | P/B: 1.3 | ROE: 108%

COPHIEU  THITRUONG NGANH E— e
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¢ chiing khodn 4 1030 630 3Y IO
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https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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THONG TIN LIEN HE

A A

| TRUNG TAM PHANTICH

Nguyén Pai Hiép - Giam déc
Phong Tuvan Ca nhan

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
® 84286299 2006 Ext: 1313 ® +84286299 2006

@ hiep.nd@vdsc.com.vn

Ext: 1291

@ lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu cing y thiic 6 thé cé cac xung dot lgi ich anh
huéng dén tinh khach quan clia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mot nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan bd hodc tiing phan théng tin hay
y kién néu trong ban bdo cao nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cla ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thoéng tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chiing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay déi ma khéng can bdo cédo trudc.

> Ban bdo cdo nay dugc gitr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.
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