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[Viét Nam] Bat ddng san

CTCP Pau twr Nam Long

(HOSE: NLG)

Loi thé chia niém tin

20 thang 6, 2024

Gia muc tiéu:
VND47.027
(Upside: +12,5%)

Cdng ty Cé phan Chirng khoan Mirae Asset (Viét Nam)
Tran Duy Lam, lam.td@miraeasset.com.vn

KQKD 2023

e (Congty C8 phanbau tu Nam Long (NLG) bao cdo doanh thu nam 2023 14 3.181 ty dong (-27%
YoY) va LNST clia cong ty me VN484 ty (-12% YoY), trong d6 can hd chung cu tir Akari chiém
phan Ién doanh thu (91%)

e  Trong 1Q24, c6ng ty bdo cdo doanh thu 204 ty déng (-13% YoY) va LNST -77 ty dong (-1.200%
Yovy).

2024: Du phéng & binh gia

Trién vong

e Chung t6i du bao doanh s6 presales vao khoang 5.000 ty d6ng-6.000 ty dong, tuong duang
55%-65% k& hoach clia c6ng ty, nh& quy dat da dang bao gém cac san pham tir binh dan dén
cao cdp va hang sang. Doanh s6 presales dén tir Akari (Giai doan 3), Southgate (Valora,
Ehome), Mizuki Park va Can Tho (dat nén, Ehome).

Ri ro

e Presales tir Izumi c6 thé bj tri hodn dén nam 2025 hoac cho dén khi cac van dé phap ly duoc
gidi quyét.

e Mac du gidm manh nhung doanh sé presales tai Akari, Mizuki (can hd phan khdc trung cap)

van 6n. Tuy nhién, chling t6i lo ngai hon vé Izumi, Southgate (biét thy, nha phd: phan khic
cao cap), khi nhu cau tiép tuc suy yéu va cac van dé phap ly van chua dugc giai quyét.

Pinh gia

e Cho ndm 2024, chiing ti du bao doanh thu va LNST clia c6ng ty me lan lugt la 5.508 ty dong
(+73% YoY) va 517 ty déng (+7% YoY), véi EPS la 1.343 dong (+13% YoY%).

e Chung t6i 4p dung phuong phap dinh gia RNAV cho cac thanh phan clia tirng dur an hién dang
dugc phat trién, da co gia tri presales va cé lich thanh toan tir khi khéi cdng dén khi ban giao
tai san. Chang t6i ap dung phuong phap BV cho nhitng du an con lai. Chiing téi cling diéu
chinh tai sdn va ng phai tra dé phan anh thuc t& qua trinh phét trién du &n dang dién ra.

e Chung tdi nang murc khuyén nghij cho NLG Ién Tang ty trong (tlr Nam Giii) va tang gia muc
tiéu 1én 47.027 dong/cd phiéu (tlr 40.389 dong), dua trén su két hop gilta phuong phap dinh
gia RNAV va gia trj s6 sach.

Cac chi sé chinh
(%) Vi-Index LGN Gia hién tai (19/6/2024) 41,800 V6N héa (ty dong) 16,084
. LNST (2024, ty dong) 517 SGlugng CP luu hanh (trigu cp) 385
© Ky vong thi truding (2024E, ty dong) 1,167 Ty Ié tu do chuy&n nhugng (%) 55.9
& Tang trudng EPS (2024E, %) 13 Ty 18 s& htru NDTNN (%) 493
o P/E (2024, x) 35 Beta (12M) 14
@ P/E thi trudmng (x) 15.1 Thap nhét 52 tusin (déng) 29,200
2 50022 Dec2Mar 2 23 5ep23 ec 23or 24 2 Vn-Index 1,283 Cao nhét 52 tuan (dong) 46,150
Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1thang 6thang 12thang Nam tai chinh 2019H 2020H 2021H 2022H 2023H 2024F
Tuyét déi -52 139 229 Doanh thu (ty dong) 2,546 2217 5,206 4339 3,181 5508
Tuong dGi 56 24 135  Loinhuangop (tydong) 1,066 671 1,778 1,984 1562 2318
Bién loi nhuan gop (%) 42% 30% 34% 46% 49% 2%
LNR CTM (ty dong) 961 835 1,071 556 484 517
EPS (VND/CP) 4479 3,078 3,099 1,345 1,187 1,343
ROE (%) 18% 13% 15% 6% 6% 7%
P/E (x) 73 929 8.2 229 309x 35.0x
P/B(x) 13 14 15 15 1.5x 1.9x
/ Ngudn: DT liéu cong ty, Mirae Asset Vietnam Research
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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KQKD 2023
Hinh 1: S6 lwong nha & ban giao (bao gém CTLDLK) Hinh 2: Doanh thu theo sdn pham (Ty déng, bao gém CTLDLK)
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Source: Company data, Mirae Asset Vietnam Research Source: Company data, Mirae Asset Vietnam Research
Céng ty C6 phan Bau tu Nam Long (NLG) bdo cdo doanh thu nam 2023 13 3.181 ty déng
(-27% YoY) va LNST clia cong ty me VN484 ty (-12% YoY), trong d6 can hé chung cu tir
Akari chiém phan 16n doanh thu (91%). Ngoai ra, cong ty con ghi nhan khodn 13i 416 ty
dong tlr cong ty lién doanh (du &n Mizuki), mét con s6 dang ké khi du an bat dau ban
giao vao ndm 2019. Mdc du gidm v& mat tuyét d6i nhung chi phi ban hang & quan ly van
& murc cao trong ty trong doanh thu véi 31%. Mét trong nhirng nguyén nhan la do chi
phi tir cac chuong trinh thac day ban hang, trong d6 cdng ty tai trg mét phan I3i vay dé
hd trg khach hang, véi murc 18i sust thé chdp dudi mirc trung binh trong hai ndm dau.
K&t qua la doanh thu va LNST clia cdng ty me lan lugt thap haon ké hoach 34% va 17%.
Hinh 3: Presales theo du an (can) Hinh 4: Presales theo gia tri (ty d6ng)
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Source: Company data, Mirae Asset Vietnam Research Source: Company data, Mirae Asset Vietnam Research
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Mat khac, Presales lai gidm manh (-62% YoY) tir 10.152 ty déng xudng 3.847 ty déng.
Trong d6, Akari ti€p tuc 1a ngudn dong gop dang k& nhat ca vé sé lugng va gia tri.

Presales sut gidm do cham thanh toan tién quyén st dung dat tai du an Can Tho Central

Lake va nhirng vuéng mac phép ly chua dugc gidi quyét tai dy an Izumi. Vi thé, presales

khdéng phat sinh tai 2 du an nay trong 2023.

2024: Dy phéng & binh gia

Chudng t6i du bdo doanh s6 presales vao khodng 5.000 ty d6ng-6.000 ty dong,
tuong duong 55%-65% k& hoach clia céng ty, nhd quy dat da dang bao gom céac
san phdm tir binh dan dén cao cip va hang sang. Doanh s6 presales dén tir
Akari (Giai doan 3), Southgate (Valora, Ehome), Mizuki Park va Can Tho (dat nén,
Ehome).

Chudng t6i du bdo doanh thu hgp nhat la 5.508 ty dong (+73% YoY) va LNST cla
cbng ty me la 517 ty déng (+7% YoY), lan lugt thdp hon 17% va cao hon 2% so
v@i k& hoach nam cdia cong ty. Doanh thu dén tlr viéc ban giao du an Akari
(chiém 59%), dat nén du an Can Tho Central Lake (26%), trong khi Izumi,
Southgate va cac san pham khac chi€m phan con lai (15%). Mac du doanh thu
dugc du bao sé tang 73% nhung téc d6 tang trudng thu nhap cda lgi nhuan
rong khéng téng trudng tuong (ng do ty suat lgi nhuan gdp gidm tir 49% xudng
41%. Diéu nay dugc gidi thich |a do viéc ban giao tir cAc san pham c6 ty suét loi
nhuén gbp thap hon (dat nén, can hé Ehome) tai Can Tho Central Lake.

Hinh 5: Doanh thu & Lgi nhudn gop (Ty déng) Hinh 6: Du phéng DT & LNG 2024 theo dw an (ty déng)
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Source: Mirae Asset Vietnam Research
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= Presales tir Izumi c6 thé bi tri hodn dén nam 2025 hodc cho dén khi cac van dé
phép ly dugc gidi quyét.

= Mac du gidm manh nhung doanh s6 presales tai Akari, Mizuki (cdn hd phan
khdc trung cdp) van 8n. Tuy nhién, chidng tdi lo ngai han vé Izumi, Southgate
(biét thy, nha phé: phan khic cao cdp), khi nhu cau tiép tuc suy yéu va cac van
dé phap ly van chua dugc gidi quyét.

= Cho nam 2024, ching téi du bao doanh thu va LNST clia cong ty me lan lugt la
5.508 ty ddng (+73% YoY) va 517 ty dong (+7% YoY), v&i EPS la 1.343 dong (+13%
YoY%).

= Chung toi 4p dung phuong phap dinh gid RNAV cho cac thanh phan cda tirng
du &n hién dang dugc phat trién, da co gia tri presales va co lich thanh toan tir
khi khdi cong dén khi ban giao tai sdn. Ching téi 4p dung phuong phap BV cho
nhitng du &n con lai. Chdng téi cling digu chinh tai sdn va ng phai trd dé phan
anh thuyc t€ qua trinh phat trién dy an dang dién ra.

= Chdng t6i ndng muic khuyén nghi cho NLG 1én Tang ty trong (tir Nam Gitr) va
tang gia muc tiéu Ién 47.027 déng/c6 phi€u (tir 40.389 déng), dua trén su két
hgp gitra phuong phap dinh gid RNAV va gia tri s6 sach.

Bang 1: RNAV (Ty déng)

Dy an S& hiru PP Binh gia 2023H 2024F 2025F 2026F
Mizuki 50% RNAV 234 30 8
Southgate 60% RNAV 478 62 3 5
Akari 50% RNAV 433 828 188 406
Can Tho 100% RNAV 112 39 2

Izumi City 65% RNAV 451 286 41

Téng 1,473 1,214 234 411
DP 0.8 1.8 2.8
DF 1.0 0.9 0.9
Téng cong 1,783

Source: Mirae Asset Vietnam Research

CTCP Chiing khoan Mirae Asset (Viét Nam) 4
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Bang 2: Piéu chinh gia tri sé sach (Ty déng)

CTCP Pau tw Nam Long

Du &n S& hiru PP Dinh gid  Biéu chinh gia tri s6 sach
Paragon Dai Phuoc 50% Gia tri s6 sach 1,520
Izumi City 65%  Giatri s6 sach 7,192
Southgate 60%  Giatrisé sach 3,459
Waterpoint 50%  Gia trisé sach 1,608
Others 100%  Gia trj s6 sach 2,294
Téng 16,074

Source: Mirae Asset Vietnam Research

Bang 3: Pinh gia theo RNAV (Ty d6ng)

Téng RNAV 17,857
Cong
Tién & Twowng duong tién 5,238
Khoan PT (trir KPT KH) 2,747
TSNH khac 548
TSDH 3,322
Trir
Téng khoan phai tra diéu chinh 4,337
Téng khoan phai tré 8,590
(-) Bieu chinh KPT cho ngudi ban 940
(-) Diéu chinh ting trude tir KH 3,806
T6ng ng diéu chinh 2,714
Téng ng 6,525
Bigu chinh cho ng dai han 3,811
Lgi ich c6 d6ng thi€u sé 4,566
RNAV 18,095
S8 lugng cd phi€u dang luu hanh 384,777,471
RNAV/cp 47,027
Gia thj trudng 41,800
Upside 12.5%

Source: Mirae Asset Vietnam Research

CTCP Chiing khoan Mirae Asset (Viét Nam)
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Bao cao Két qua hoat ddng kinh doanh

Bang Can d6i ké toan

CTCP Pau tw Nam Long

(Ty dong) 2021H 2022H 2023H  2024F (Ty dong) 2021H 2022H 2023H 2024F
Doanh thu 5,206 4339 3,181 5,508 Tai san ngan han 21,784 23,720 25,313 26,066
Gia vén hang ban 3427 2,355 1,619 3,190 Tién & Tuong duong tién 3112 3,773 2,540 4,187
Lgi nhuén gop 1,778 1,984 1,562 2,318 DTTC ngan han 744 987 1,050 1,050
Thu nhap tai chinh 445 386 238 144 Phai thu ngan han 720 1,310 1,526 1,311
Chi phitai chinh 112 199 296 316 Chi phitrd trudc ngan han 524 1,232 966 1,242
L&i/Lai tir Cong ty LDLK 91 25 418 52 Khodn phai thu ngan han khac 690 1,028 1,144 1,505
Chi phiBan hang & QLDN 997 1,155 980 1,074 Hang tén kho 15,490 14,830 17,353 16,221
Loi nhuén hoat dong 1,205 1,041 942 1124 TSNH khac 505 559 733 548
Lgi nhuan khac 435 29 (20) - Tai sdn dai han 1,833 3,365 3,298 3322
Lgi nhuén trudc thué 1,640 1,070 968 1,124 Dau tutai dan 873 2,136 2,220 2,293
Thué TNDH 162 204 168 191 Tai san dai han khac 961 1,229 1,078 1,029
Lgi nhuén sau thué 1,478 866 800 933 Khoan phdi tra 10,090 13,770 15,078 15,115
Lgi ich c8 déng thiéu s& 407 309 317 416 Phai trd ngan han cho ngudi ban 585 981 1,175 940
Lai ich ¢6 dong cong ty me 1,071 556 484 517 Ung trudc ngan han tirkhach hang 2463 3271 3815 3,806
EBITDA 902 890 1,049 1,345 Thué & Chi phi phai trd nhan vién 444 365 297 294
EBITDA Margin (%) 17% 21% 33% 24% Chi phi phai trd ngan han 767 922 946 654
Bién Igi nhuan hoat ddng (%) 23% 24% 30% 20% Phai trd ngan han khac 765 1,508 1,252 1,408
Bién Igi nhuan rong (%) 28% 20% 25% 17% Téng ng 3,608 5179 6,107 6,525
Phai trd dai han khac 1457 1,543 1,487 1,487
Vén chti sG hiru 13528 13315 13,533 14,273
Von diéu lé 3,829 3,841 3,848 3,848
Thang duvén ¢8 phan 2,643 2,643 2,643 2,643
LNST chua phan phéi 2,444 2,493 2,879 3,204
Lgi ich c8 déng thiéu s& 4,598 4325 4,150 4,566
Téng tai san 23618 27,085 28611 29,388
Bao cdo luu chuyén tién té Chi s6 dinh gia/Du phéng
(Ty dong) 2021H 2022H 2023H  2024F 2021H  2022H 2023H  2024F
Lai nhuén trudc thué 1,640 1,070 968 1124 P/E (x) 8.2 229 30.9x 35.0x
Khau hao 30 36 49 49 PB(x) 15 15 1.5 1.9x
Loi nhudn tir hoat dong dau tu (958)  (410) (655  (144)  EPS(VND/cp) 3,099 1,345 1,187 1,343
Chi phi lai vay 102 148 296 316 BVPS (VND/cp) 23318 23,407 24,386 25,229
Thay d6i trong tai san hoat déng va ng 890 843 688 1,345  Tang trudng doanh thu (%) 135% -17% 27% 73%
hai tra
'?'éng/Giém khodn phai thu 53  (2,590) 85 (237) Tang trudng EBITDA (%) 125% -1% 18% 28%
Tang/Gidm hang ton kho 1,215 (593) (2,428) 1,132 Tang trudng Igi nhuan gop (%) 165% 12% 21% 48%
Tang/Gidm khodn phai tra (582) 1,665 220 (381) Tang trudng EPS (%) 1% -57% -12% 13%
Laivay datra (83) (118) (534) (316) DSO (ngay) 47 85 163 9%
Thué TNDH da tra (153) (211) (348) (191) DIO (ngay) 1,148 2,350 3,627 1,921
Tién chi khac cho HPKD (45) @7) (27) - DPO(ngay) 52 121 243 121
Luu chuyén thuan tir HBKD (CFO) 1,296 (1,031) (2,343) 1352 ROE (%) 15% 6% 6% 7%
DautuTSCD (19) (73) 381 - ROA (%) 8% 3% 3% 3%
Net purchase/sales of debt (755) (277) - - ROIC (%) 1% 5% 4% 5%
Dau tu gdp vén vao don vi khac (1,260) 648 (138) (73) Ng/Téng tai san (%) 15% 19% 21% 22%
Lai vay/c6 tlrc dugc nhan 28 154 338 144 No/VCSH(%) 27% 39% 45% 46%
Luu chuyén thuan tir HBDT (CFI) (2,006) 452 228 71 Kha nang thanh toan I3i vay (x) 7.8 4.3x 3.4x 4.1x
Mua cp qu§/Phat hanh cp 2,637 187 705 - Khdnang thanh toan ng (x) 1.4x 0.9 0.6x 0.5x
Thu/Chi ng'vay 444 1,574 3,129 418
Cotuc datra (333)  (521) - (192)
Luu chuyén tién thuan tir HDTC(CFF) 2,749 1,241 - 225
Luu chuyén tién thuan trong ndm 2,038 662 (1,233) 1,647
Tién & tuong duong tién dau nam 1,073 3112 3,773 2,540
Tién & tuong duong tién cudi nam 3112 3773 2540 4187

Source: Company data, Mirae Asset Vietnam Research forecasts

CTCP Chiing khoan Mirae Asset (Viét Nam) 6
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

o R o - . Gia muc
C6ng ty (ma cd phiéu) Ngay Khuyén nghi .
tieu (VND) NLG VN 12M target price
CTCP Pau tu Nam Long (HOSE: NLG) 20/06/2024 Tang ty trong 47.027 50,000
CTCP Dau tu Nam Long (HOSE: NLG) 14/11/2023  N&m gitt 40.389 ey J'{
40,000
CTCP Dau tu Nam Long (HOSE: NLG) 27/07/2023  N&m gitt 40.389 v
CTCP Pau tu Nam Long (HOSE: NLG) 05/06/2023 Mua 40.300 30,000
20,000
10,000
0
Jun 22 Sep 22 Dec 22Mar 23 Jun 23 Sep 23 Dec 23Mar 24 Jun 24
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhudn ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 ca ban thuan lgi hodc dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va dy kién khong cé thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% tr& xuéng

* Hé théng khuyén nghi clia chding téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén dy phéng clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tir cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chirg Khoan Mirae Asset va cac chi nhanh khéng cé bét ky loi ich d3c biét lién quan dén doanh nghiép chi thé va khéng s& hiru trén 1% s6
lugng ¢6 phigu dang luu hanh cta doanh nghiép chd thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chiu trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o céo nay phan anh ding quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng c6 phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh béao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng kho&n dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 1a thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hoac bdo ddm, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cla théng tin va y kién trong tai liéu ndy hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cdc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi twgng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mot 16i dé nghi hodc mot 16i mai chao dé thyc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao déi véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khong nhat quan va dua ra két ludn khac véi cac y kién dugc trinh bay trong bao céo nay. Cac bao céo c6 thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau ctia cac nha phéan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cacy ki€n va quan diém dugc trinh bay trong bdo cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi diém trén thj trudng mé hodc theo cach khéc, trong tirng truding hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
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cdng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su ddng y trudc bang van ban clia MAS.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.
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