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5 q q ., . ” ~ Gia thi truong (VND 27.700
Doanh thu ban giao tiép tuc dén tir cac du an hién hiru ia thi tniong (VND)
Gid muc tiéu (VND) 37.100
Cétuctién mat (VND) * VND 500
Chi tiéu (Ty déng) 1Q-FY26 4Q-FY25  +/-(%QoQ) 1Q-FY25  +/- (%YoY) L o
*du kién nhan dugc trong 12 thdng t6i
Doanh thu thuan 582 1,704 -66% 1,291 -55% — —
Thoéng tin c6 phiéu
Loi nhuan gop 262 785 67% 413 -37%
Nganh B4t dong san
LNST-COM 70 348 -80% 108 -35% ’ X
. Vén hoa (ty dong) 13437
Ty sudt LNST-COM 12% 20% -832% 8% 369% .
SLCPDLH (triéu CP) 485
Nguén: NLG, CTCK Réng Viét KLGD binh quan 3 thang 3.287
Q4-FY25: Lgi nhuan phuc héi manh nh& thu nhap dot bién tir thoai vén Free Float (%) 75
e K&t qua kinh doanh Q4/2025: Doanh thu thuan dat 1.704 ty dong (-9% QoQ, -73% YoY), Gié cao nhat 52 tuan 43,068
ghi nhan cha yéu tir ban giao tai Valora Southgate, Akari 2 va Nam Long Can Tho. Tuy Gid thép nhat 52 tuan 23467
nhién, diém nhan chinh ndm & doanh thu tai chinh 489ty déng tir thuong vu chuyén Beta 1,15
nhugng 15% vén tai du an Izumi City, giip LNST-CDM dat 348 ty déng (+138% QoQ, - FY2025  Hién tai
31% YoY). EPS 1.446 1635
e Bién lgi nhuan gop duy tri tich cuc & muic 46% nhd co cdu san phdm ban giao da dang Tang trudng EPS (%) 124 -26,5
(thdp tang, cao tang va dat nén). Chi phi SG&A giam 51% YoY vé gia tri tuyét ddi, phan P/E 19.4 155
anh nd luc t6i uu hda bd may du ty 1é SG&A/Doanh thu tang Ién 25,8% do quy mo P/B 5 5
x . N EV/EBITDA 13,0 13,0
doanh thu thap hon cung ky.
T 0 4 . ROE (%) 6,3 6,3
e Ly ké ca nam 2025:Doanh thu dat 5.645 ty dong (-22% YoY) nhung LNST-CDM tang
trudng an tuong +36% YoY, dat 701 ty déng. Diém sang ruc r§ dén tr doanh s6 ban Dién bién gia
hang (presales) ky luc 11.854ty déng (+120% YoY), tao ra luong backlog doi dao cho 50 40,000
giai doan 2026-2027. Hang tén kho gidm manh (-51% YoY), sau khi hach toan du an 20 '
Izumi trg thanh céng ty lién két. 30 M 30000
Trién vong Q1-FY26: Doanh thu khiém tdn, dén tif ban giao du an hién hitu 20 20000
e Doanh thu Q1/2026 du kién dat 582 ty déng (-55%Y0Y), ch yéu dén tir cac block dang 10 10.000
trién khai tai Valora Southgate (200 ty), EhomeS Can Tho (166 ty) va mét sé du khac 0 0
(Izumi,...). Bién Igi nhuan gop ky vong gitr viing muc 46%. 333358848 %
- S N O = % N O —
o O O — O O O — O

e Lgi nhuan rong du bdo & muc 12% (LNST-CDM dat 70 ty déng). Thu nhap tai chinh sé
"hut hai" dang ké do khong con cac khoan dot bién, trong khi chi phi lai vay van duy
tri 4p luc lén dong tién vdéi tdng du no vay dat 5.522 ty dong.

e Vé& mat ban hang trong 2026, ching t6i than trong du bdo doanh s6 & muc 11.595 ty
déng (-2% YoY), khi mat bang lai suat cho vay bat dong san dang nhich ting va room

KLGD (nghin c6 - truc phai)
Gia dong ctra (nghin VND - truc tréi)

Co dong lén (%)

) . 7 Nguyén Xuan Quang 11,57%

tin dung han ché trong nda dau 2026. Ibeworth Pe. Ltd 8.17%

Quan dimvaluyénnght S Thaibinh Group 587%

Chung téi sudun'gﬂ pthdn:q phaf) a‘./nh‘glaﬂtaﬁl‘ san rong; (IENAV) dé pharj a’nh gid tri quy d,at cla NTAsset (Cayman) Ltd. 462%
NLG. Doanh nghiép s& hitu nhiing lgi thé veé: (1) Quy dat sach quy mé I6n toa lac tai cdc truc

Gidi han sé hitu NDTNN con lai 883%

ha tdng trong diém (Vanh dai 3, hé théng Metro, cao téc lién ving), huéng loi tir xu huéng
dich chuyén dén cu ra khéitrung tam déi véinhu cdu &thuc; 2/ Tan dung sukhan hiém nguén
cung mdiva cdc chinh sdch hé tro tin dung giai doan 2024-2025, doanh nghiép ddy manh
bdn hang va tich lay lugng backlog I6n, dukién doanh thu ban giao dat dinh vao ndm 2027.
Trén co s& do, ching téi xdc dinh gid muc tiéu cho ¢6 phiéu NLG la 37.100 déng/cé phiéu,
tuong duong véi upside 34% so véi gid déng clia ngdy 06/04/2026. Chung téi khuyén nghij
MUA danh cho cdc nha ddu tu dai han, khi c6 phiéu dang giao dich v6i mirc chiét khdu so véi
tai san cua doanh nghiép.

N R R R A R R R RN A O AR AR R B R F R F AR Y

BLOOMBERG VDSC <GO> 1



RONGVIEET

SECURITIES NLG | Cap nhat KQKD

Q4/2025: Lgi nhuan phuc héi manh ghi nhan du an va thoai 15% vén lai lzumi

Trong Q4/2025,Nam Long (NLG) ghi nhan doanh thu thuan dat 1.704 ty déng (-9% QoQ, -73% YoY). Mac du sut gidm manh so v&i mic nén
rat cao clia cung ky ndm ngodi (giai doan ban giao cao diém cla cac du 4n I6n), doanh thu van duy tri n dinh so véi quy trudc nhd déng
gop chd yéu tir viéc ban giao tai cac du an: 1/ Valora Southgate; 2/ Nam Long Can Thg; 3/ Akari 2 va ban giao cac sdn phdm Ehome con lai
tU cac du an Southgate, Can Tha. Bién lgi nhuan gop ti€p tuc duy tri tich cuc & muc 46%, nhd ty trong ban giao cé du phan hoéa ra nhiéu
phan khuc sdn phdm ti thap tang, cao tang, dat nén va cad NOXH.

Chi phi ban hang va quan ly doanh nghiép ghi nhan 439 ty déng (-51% YoY) phan I6n dén tur chi phi hoa hong va luong nhan vién. Tuy
nhién, ty 1&é SG&A/Doanh thu lai ghi nhan muc tang 1én 25,8% (do quy mé doanh thu trong quy thap hon cac ky cao diém).

Hinh 1: LN gép (tir ban giao BDS) va LN tai chinh cia doanh  Hinh 2: Co cdu san pham ban giao nam 2025 (ty d6ng)
nghiép, giai doan 2023-2025 (ty déong)
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(500) Ehome Southgate (MR1)
¥e) > > > ™ ™ ™ ™ “ \o) \e) \e)
Q7 7 7 Izumi City
O ,1/0« ,,)O« D‘O« O ,»O« ,,)O« D‘O« O ,»0» ,,)0» bQ = Khsc
B | gi nhuan gop Loi nhuén tai chinh
Ngudn: NLG, CTCK Réng Viét Ngudn: NLG, CTCK Réng Viét

Diém dang chl y nhat trong quy nay la viéc NLG hoan tat hach todn doanh thu tai chinh 489ty déng tir thuong vu chuyén nhugng 15%
von tai du an Izumi City. Khoan thu nhap nay phu hgp véi uéc tinh trudc d6 cta ching t6i, déng vai tro la "bé dé" quan trong cho Igi nhuan
cla Cong ty. Do d6, lgi nhuan sau thué ¢ déng céng ty me (LNST-CDM) Q4/2025 ghi nhan su cai thién dang ké, dat 348 ty déng (+138%
QoQ, -31% YoY). Bién LNST-CDM dat muc 20%.

Ly ké cd nam 2025, Nam Long ghi nhan doanh thu dat 5.645 ty déng (-22% YoY) va LNST-CDM dat 701 ty déng (+36% YoY). Du doanh thu
sut gidam do chu ky ban giao du an, Igi nhuan van tang trudng an tugng nhd dong gop ti doanh thu tai chinh (thodi vén 15% du an Izumi).
Ké&t qua nay giup bién lgi nhuan rong ca ndam cai thién manh mé [én muc 12% (so vSi muic 7% cla néam 2024).

Hinh 3: Gia tri presales cia NLG nam 2025 (ty dong) Hinh 4: Hang tén kho cia NLG (ty dong)
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B AnZen Residence HElyse
Ngudn: NLG, CTCK Réng Viét Ngudn: NLG, CTCK Réng Viét

Diém sdng nhat trong buc tranh kinh doanh ndm qua dén tir hoat dong ban hang (presales) véi téng gia tri dat 11.854 ty dong, tang trudng
1,214n so véi 2024. Riéng quy IV/2025 chiing kién su bung né vé6i doanh s6 dat 6.850 ty déng (gap 3 lan quy trudc), dan dét bai stc hap thy

R O N YO T A RN AR TR (TN N A R IR A S RN ST BLOOMBERG VDSC <GO> !



RONGVIET

SECURITIES NLG | Cap nhat KQKD

manh mé tai cac du an trong diém nhu lzumi (1.789 ty déng), The Pearl - Waterpoint (1.600 ty ddng) va Nam Long Dai Phuéc (1.038 ty
doéng). Con s6 presales ky luc nay khéng chi khdng dinh vi thé thuong hiéu clia doanh nghiép, ma con tao ra lugng backlog (hang chd ban
giao) doi dao, ddm béo da ting trudéng doanh thu vimng chac cho giai doan 2026-2027.

Vé mat tai san, hang ton kho tai thoi diém cudi quy IV/2025 ghi nhan muc gidm dang ké vé mat ky thuat (dén tur viéc chuyén nhuong du an
[zumi nén du an khong con nam trong danh muc hang ton kho), gia tri hang ton kho ctia NLG dat 8.678 ty dong (-51% YoY), vai déng gop
I6n hién tai dén tir Waterpoint giai doan 1 & 2 (6.748 ty déng), Nam Long Can Tha (719 ty déng) va céac du an khac.

Q1/2026: Két qua kinh doanh khiém tén, tiép tuc dén tit ban giao cac du an hién hitu

Dua trén tién d6 ban hang va ban giao tai cac du an, ching t6i udc tinh doanh thu Q1/2026 clia NLG sé tuong déi khiém t6n (do cac du an
trong diém tap trung ban giao trong nlia sau 2026), va tap trung tai cac du an hién hiiu nhu Nam Long Can Tho va Waterpoint. Doanh thu
va LNST-CDM lan luot dat 582 ty dong (-66%QoQ, -55%YoY) va 70 ty déng (-80%QoQ, -35%YoY), gom:

Bang 1: Du phéng KQKD Q1-FY26

Chi tiéu (Ty déng) 1Q-FY26  +/-(%QoQ) +/-(%YoY) Gia dinh

Ky vong ti€p tuc ghi nhan ban giao chl yéu tir cac du an hién hu: Valora
Doanh thu thuan 582 -66% -54,9% Southgate (200 ty), EhomeS Can Tha (166 ty), Nam Long Cén Tho (100 ty),
Izumi (50 ty) va cac du an khac.

Gia vén hang ban (320) -65% -63,6%
Duy tri muc 46% (tuong duong quy 4/25),v8i ky vong co cdu ban giao van
X . . tap trung vao phan khic cé bién l4i tét (Valora Southgate, Izumi,...), va gidm
Loi nhuan gop 262 -67% -36,6% . R R o Rm <A I 5 e
ty trong dong Ehome Long An (dong san pham gid binh dan - trung cap cé

bién thap).

Chi phi SG&A (169) -62% -29,1%
o Gidm manh so véi quy trudc do khéng con khodn thu nhap dot bién turthodi

Thu nhép tai chinh 46 -91% -5,0%

vén; nguén thu chi y&u dén tirlai tién gui ngan hang.

Dén tur chi phi 13i vay, ky vong ghi nhan gidm nhg t8ng du ng vay ngén va dai
Chi phi tai chinh (71) -81% -286% han tai thdi diém cuéi nam 2025 gidm vé muc 5.522 ty déng (-21%QoQ).
Déng thdi, ky vong khéng ¢6 chi phi tai chinh khac phat sinh trong quy nay.

LN t HDKD 84 -85% -36,5%
LNTT 94 -83% -34,1%
LNST-CBDM 70 -80% -35,1%
Ty sudt LNST-COM 12% -8,32pps 3,69pps

Nguén: NLG, CTCK Réng Viét uéc tinh

Vé méat doanh s6 ban hang, ching t6i duy tri quan diém than trong hon trong bdi canh lai suat cho vay bat dong san dang cé dau hiéu
tdng nhanh trd lai, va room cho vay tai cac ngan hang ciing bi han ché c6 thé khién cho khd nang hap thu cda thi trudng doi véi cac phan
khuc cao cap va hang sang tai cac d6 thi vé tinh (Long An, Péng Nai) sé gdp nhiéu thach thdc. Do d6, chung téi du ki€n gia tri presales clia
NLG nam 2026 sé duy tri & muc 11.595 ty dong (-2% YoY); tap trung tai cac du &n Waterpoint, Izumi, Mizuki va Elyse, ... va ky vong doanh
nghiép c6 thé ddy manh hoat dong ban hang tr& lai trong nlfa sau 2026 (véi ky vong lai sudt bt dau ha nhiét). Doanh thu va LNST-COM
nam 2026 cta NLG theo udc tinh clia chung t6i lan luot dat 4.803 ty dong (-15% YoY) va 1.778 ty déng (+1,53 lan YoY), t ban giao
Waterpoint, Can Tho, Anzen residence,...
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Pinh gia

Chung t6i thuc hién danh gi4 lai gia tri cac du an ctia Nam Long dua trén muc do hoan thién phap Iy va ké hoach trién khai thuc té. Déi véi
cac du an da c6 chud truong dau tu va quy hoach chi tiét, phuong phap Chiét khau dong tién (DCF) dugc ap dung cho: Mizuki, Akari,
Waterpoint, Can Tho, Paragon Pai Phudc, Izumi va Anzen Residence. Cac du an con lai dugc dinh gia dua trén Gid tri s6 sach (BV) hoic Gia

tri thi trudng (MV).

Téng gia tri hién tai rong (NPV) céc du an clia Nam Long sau khi diéu chinh theo ty | s& hiiu thuc t& dat 17.504 ty déng. Trong dé, cac du
an déng gop trong yéu vao gia tri tai san bao gém: Izumi (5.250 ty déng), Waterpoint (3.156 ty déng), Paragon Dai Phudc (1.420 ty dong)
va Akari (1.213 ty déng). Sau khi cdng cac khoadn tién mat, dau tu tai chinh va trir di tdng ng vay (5.522 ty déng), gia tri tai san rong (RNAV)
cta NLG dugc xac dinh & mic 17.987 ty ddng; tuang Ung véi s6 lugng 485 trieu ¢b phi€u dang luu hanh, gid muc tiéu cho c¢b phi€u NLG I3

37.100 dong/cd

phiéu.

Bang 2: Dinh gia theo phuong phap RNAV

Du an S& hitu Phuong phap NPV (ty dong)
Mizuki 50% DCF 570
Akari 50% DCF 1.213
Waterpoint 65% DCF 3.156
Can Tho 100% DCF 866
VSIP Hai Phong 50% BV 394
Paragon Bai Phudc 50% DCF 1.420
Izumi 50% DCF 5.250
Waterpoint phase 2 65% Mv 3.040
Anzen Residence 100% DCF 897
Khac BV 697
Téng 17.504
(+) Tién va tuong duong tién 6.814
(+) Dau tu tai chinh 1352
(+) Khac 17.504
() Ng (5.522)
Gia tri tai sanrong 17.987
S6 lugng ¢8 phi€u dang luu hanh (triéu CP) 485
Gia muc tiéu (déng/CP) 37.079
Nguén: NLG, CTCK Réng Viétudc tinh
Bang 3: Bang d6 nhay cho Chi phi vén va Chi phi ng trén méi ¢é phiéu (VND)
Chi phi ng
8,0% 9,0% 10,0% 11,0% 12,0%
10,5% 39.651 38.679 37.756 36.880 36.047
% 12,5% 39.266 38314 37.409 36.550 35.734
.; 14,5% 38.889 37.956 37.070 36.227 35426
a.
= 16,5% 38.520 37.605 36.736 35911 35.125
(v}
18,5% 38.158 37.261 36.410 35.600 34.830

Nguén: NLG, CTCK Ro

ng Viétudc tinh
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Phu luc

Bang 4: Két qua kinh doanh Q4/2025

Chi tiéu (ty dong) 4Q-FY25 +/- (% QoQ) +/- (% YoY) 12M2025 +/- (%YoY) %KH2025

Doanh thu 1.704 -9% -73% 5.645 -22% 83%

Loi nhuan gop 785 -5% -71% 2357 -23%

Chi phi ban hang va quan ly DN -439 7% -51% -1.292 -7%

Doanh thu tai chinh 534 1740% 1249% 655 95%

Chi phi tai chinh -363 166% 137% -647 96%

- chi philaivay 2 -101% -103% -264 24%

Thu nhap HDKD 560 77% 67% 1.149 -35%

EBIT 346 -17% -81% 1.065 -36%

Thu nhép/ (chi phi) khac rong -12 222% 117% 24 634%

Lgi nhugn trudcthué 567 72% -67% 1.188 -35%

Loi nhuan sau thué 505 116% -62% 946 -32%

LNST-CODM 348 138% -31% 701 36% 100%
Nguén: NLG, CTCK Réng Viét
Bang 5: Phan tich HDKD Q4/2025

Chi tiéu 4Q-FY25 3Q-FY25 +/- (%QoQ) 4Q-FY24 +/- (%Y oY)

Chi tiéu sinh loi (%)

T§ sudt lgi nhuan gop 46% 44% 2,00 pps 43% 3,46 pps

EBITDA/Doanh thu 21% 23% -1,92 pps 29% -7,52 pps

EBIT/Doanh thu 20% 22% -1,96 pps 28% -8,14 pps

Ty suét Igi nhuén rong 20% 8% 1263 pps 8% 12,52 pps

Hiéu qua hoat ddng (x)

vong quay hang tén kho 28% 23% 0,04x 76% -0,49x

Vong quay khodn phai thu 308% 301% 0,07x 842% -5,34x

Vong quay khodn phai tra 246% 269% -0,23x 586% -341x

Pon bay (%)

Téng ng/Téng VCSH 37% 49% -11,42 pps 48% -1053 pps

Nguén: NLG, CTCK Réng Viét
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Ty dong
KQ HBKD 2024 2025 2026 2027

Doanh thu thuan 7.196 5.645 4.803 10.386
Gié vén -4.139 -3.288 -1.859 -4.203
Lai gop 3.057 2357 2944  6.183
Chi phi ban hang -742 -700 -371 -790
Chi phi quan ly -651 -593 -323 -683
Thu nhép tu HDTC 337 655 184 151
Chi phi tai chinh -331 -647 -245 -156
Loi nhudn khac 56 39 41 45
L&i/16 tir LDLK 100 76 66 441
Loi nhudn truéc thué 1.825 1.188 2,297 5.192
Thué& TNDN -437 -242 -485 -1.033
Lai ich c6 dong thiéu s6 869 245 34 450
LNST-CBDM 518 701 1.778 3.708
EBITDA 1.769 1.149 2.256 5.146
Unit: %
CHi $O TAI CHINH 2024 2025 2026 2027
Tang trudng
Doanh thu 126,2% -21,6% -149%  116,2%
Loi nhuan HBKD 171,8% -349% 1074% 124,8%
LNST-CODM 7.1% 354% 153,5% 108,6%
Téng tai san 6,0% -12,4% -1,1% 1,1%
Vén chl s& hiu 7.7% 1,8% 1,9% 23,7%
Kha néang sinh lgi
LN gbép / Doanh thu 42,5% 41,8% 61,3% 59,5%
EBITDA/ Doanh thu 23,8% 19,8% 48,2% 50,1%
LNST/ Doanh thu 19,3% 16,8% 37.7% 40,0%
ROA 1,8% 2,5% 6,7% 14,0%
ROE 3,6% 4,7% 11,8% 19,8%
Hiéu qua hoat ddng
Vong quay kh. phéi thu 2,24 2,41 2,65 3,78
vong quay hang tén kho 0,23 0,25 0,19 0,40
Vong quay khoan phai tra 0,57 0,52 0,32 0,82
Kha nang thanh toan
Hién hanh 2,71 2,16 3,45 2,68
Nhanh 0,87 0,79 1,00 1,00
Cau tric tai chinh
Téng ng/ Vén CSH 47 8% 37.3% 28,4% 15,7%
Vay ngan han /Vén CSH 33,5% 24,1% 27,7% 14,4%
Vay dai han/ Vén CSH 18,2% 19,9% 14,8% 152%

Nguon: NLG, CTCK Réng Viétudc tinh

(*): Gid muc tiéu truéc khi Cong ty phdt hanh quyén mua.

Ty dong
2025 pLipl 2027

Tién 5443 6.814 6.073 4.144
Bau tutai chinh ngdn han 623 1352 988 1.170
Céc khoan phai thu 2.797 1.891 1.738 3.758
T6n kho 17.993 8,678 10538 10424
Tai san ngdn han khac 692 511 600 619
Tai san ¢ dinh hiiu hinh 393 520 361 325
Tai sdn ¢d dinh v6 hinh 71 48 48 25
DPau tutai chinh dai han 1.794 5.038 5.139 5.242
Tai séan dai han khéc 510 1712 801 862
TONG TAI SAN 30.318 26.565 26.286  26.569
Tién hang phai trd & ing trudc 4187 2.809 1.589 3.591
Khach hang tra trudc 3.024 2.588 4525 576
Vay va ng ngan han 2958 1017 1176 -334
Vay va ng dai han 4.003 4505 3.112 3.267
Trai phi€u chuyén ddi 1520 782 782 782
Quy khen thudng, phc lgi 0 0 0 0
Quy khoa hoc c6ng nghé 0 0 0 0
TONG NO 15.692 11.701 11.183 7.883
Vén dau tu cta CSH 6.491 8.993 8.993 8.993
C6 phiéu quy 0 0 0 0
Lgi nhuan git lai 3171 3656 3.902 7036
Khoan thu nhap khac 0 0 0 0
Quy dau tu phat trién 11 11 1 11
TONG VON 9.673 12.660 12.906 16.040
Loi ich c6 dong thiéu s6 4.894 2,162 2.196 2.646
EPS (d6ng) 1.285 1363 3.665 7645
P/E (x) 28x 26x 10x 5%
BV (d6ng) 25139 26.098 26606 33.065
P/B (x) 1,4x 14x 1,4x 1,1x
DPS (d6ng/cp) 500 501 501 501
Ty sudt c8tuc (%) 5% 5% 5% 5%
SoTP 100% 37.100
Gia muc tiéu (@6ng) 37.100
LICH SUBINH GIA Gid Khuyén nghi

Jun-25 (*) 42.800 MUA

Oct-25 (¥) 42400 MUA

Mar-26 37.100 MUA
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BAO CAO CAP NHAT KET QUA KINH DOANH

Bédo cdo nay dugc lap nhdam muc dich cung cdp cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tutrong viéc ra cac quyét dinh dau tu. Bao céo
dugc 18p trén co sd phan tich hoat dong clia doanh nghiép, du phong két qua kinh doanh dua trén nhiing di liéu cép nhat nhat nham xac dinh gia tri hop ly cda
¢6 phiéu tai thai diém phan tich. Ching téi da c8 gdng chuyén tai ddy dd nhitng danh gid va quan diém clia ngudi phan tich vé céng ty vao bao cao nay. Nha dau
tumong mudn tim hiéuthém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc bd phan hé trg khach hang cda chdng toi.

Cécloai khuyén cao

Khuyé&n Nghi MUA TICH LOY NAM GIU GIAMTY TRONG BAN

Téng muc sinh 18i bao gém ¢8 tiic trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét s8 trudng hgp, chdng téi khéng dua ra khuyé&n nghi mua/ban cu thé ma chi dua ra mot sé dinh gia tham khdo dé nha diu tu c6 thém théng tin, dugc
xép loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chung Khoan Rdng Viét (viét tit 3VDSC) dugc thanh 1ap vao ndm 2006, dugc phép thuc hién day dd cac nghiép vu ching khodn gém: méi gidi, tu doanh,
bao Ianh phat hanh, tuvan tai chinh va tu van dau tu, luu ky ching khoan. VDSC da m& rong mang Iudi hoat déng dén cac thanh phé I6n trén toan quéc. Vi thanh
phan ¢ déng chién lugc cling 1a ddi tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,.. ciing ddi ngld nhan vién chuyén nghiép, nang déng, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cdp cho khach hang nhiing san phdm - dich vu phu hgp va hiéu qua. Dac biét, VDSC 1a mét trong s6 it cac cdng ty ching khoan
dau tién quan tam phét trién ddi ngl phan tich va uu tién nhiém vu cung cép cac béo cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Pau Tu cung cap cac bao céo vé kinh t& vi md va thi trudng ching khoan, vé chién lugc dau tu, cdc bdo cio phan tich nganh, phan tich
cdng ty va cac ban tin ching khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phan tich

lam.ntp@vdsc.com.vn

+842862992006(1313)

D6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Véan hanh
lam.dt@vdsc.com.vn hattn@vdsc.com.vn

+ 84286299 2006 (1524)

+ 84286299 2006 (1526)

R O N YO T A RN AR TR (TN N A R IR A S RN ST BLOOMBERG VDSC <GO> !



RONGVIEET

SECURITIES NLG | Cap nhat KQKD

[
MANG LUGI HOAT BONG

8

CN. Ha N&i

CONG TY €O PHAN CHUNG KHOAN RONG VIET - HOI S&
Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phuding Bén Thanh, Thanh phé H6 Chi Minh

© (+84)2862992006 @ info@vdsc.com.vn
@ www.dsc.comwvn  MST 0304734965

CHINHANH HA NOI CHI NHANH VUNG TAU

Tang 10, Toa nha Eurowindow, 02 Ton That Tung, Tang 2 Toa nha VCCI Building, 155 dudng Nguyén Théi Hoc,

Phuong Kim Lién, Thanh phé Ha Noi Phudng Tam Thang, Thanh phé H6 Chi Minh

© (+84) 2462882006 © (+84) 254777 2006

G (+84) 2462882008

CHI NHANH NHA TRANG CHI NHANH BINH DUONG

Téng 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Pai |6 Binh Duong,

Phudng Nha Trang, Tinh Khdnh Hoa Phudng Phu Lgi, Thanh phé HS Chi Minh

© (+84) 2583820006 @ (+84) 274777 2006

G (+84) 2583820008

A B " i CN. Déng Nai ™

CHINHANH CANTHO CHINHANH DONG NAI CN. Binh Duong CN. Nha Trang

Tang 8, Toa nha Sacombank, 95-97-99 V6 Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 dudng Vo Thi Sau, @ i@;

Phuong Ninh Kiéu, Thanh phé Can Tho Phuong Tran Bién, Tinh Dong Nai Q@

@ (+84)2923817578 © (+84)251777 2006 Q@

G (+84)2923818387 CN. Viing Tau
@ Héi s& - TP. Hé Chi Minh
()

f| &4 - CN. Cén The

Best
Investment
Research

Vietnam 2025

| D]CH VU PHAN TiCH & TU VAN PAU TU

= —— | TOT NHAT VIET NAM 2025
GIAI THUUNG GLOBAL BANKING & FINANCE

Ban bdo cdo nay dugc chudn bj cho muc dich duy nhét 1a cung cap théng tinva khéng nhdm dua ra bat ky dé nghi hay hudng ddn mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khéng tinh dén sy khac biét vé muc tiéu,nhu cau, chién lugc va hoan canh cu thé cla
tiing nha dau tu.Ngoai ra, nha dau tu cling ythic c6 thé cé cac xung dét Igi ich &nh hudng dén tinh khach quan cta ban bao céo nay. Nha dau tunén xem bao céo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiutoan bd trach nhiém déi véi quyét dinh dau tu ctia chinh minh. RongViet Securities tuyét
d6i khéng chiu trach nhiém d&i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc sir dung toan bd hodc tiing phan théng tin hay y ki€n
nao clia ban bdo cdo nay.

Toan bd céc quan diém thé hién trong béo céo nay déu la quan diém ca nhan cla ngudi phan tich.Khéng cé bat ky mét phan thu nhip nao clia ngudi phan tich
lién quan truc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cuthé trong ban cdo céo nay.

Théng tin sir dung trong béo cdo nay dugc RongViet Securities thu thap tinhimg nguén ma ching t6i cho la dang tin cdy. Tuy nhién, ching téi khéng dam bao
rang nhiing théng tin nay lahoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia clia chidng téi ¢6 gid tri d&n ngay ra bao cdo va cé thé thay doi
ma khéng cin béo cdo trudcBan béo céo nay dudc gilt bdn quyén va 12 tai san cla RongViet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat ky
trudng hgp nao ma khong cé sy déng y clia RongViet Securities déu tréi luat, Ban quyén thudéc RongViet Securities, 2026.
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