NLG - Cong ty c6 phan Pau Tw Nam Long
Bao cao cap nhat doanh nghiép

5/24/2019

Khuyén nghi: MUA

Phan Quéc Biru
Buupg@bsc.com.vn

Gia muc tiéu 40,500
Gia déng clra 31,200
Upside 29.8%
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Gia muyc tiéu 35,000
Gia cut loss 28,000

Dir liéu thj trwdng

Sé lwgng CP (nghin CP) 239
Vén hoa (ty dong) 7,389
Gia cao nhat 52 tuan 32,900
KLGDTB 10 ngay (CP) 820,329
S& hiru NDTNN 49.0%

Cb6 doéng lén

Nguyén Xuan Quang 13.45
Ibeworth Pte.Ltd 10.01
PYN Elite Fund 5.34
Nguyén Thi Bich Ngoc 4.33
Tran Thanh Phong 4.18
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Téng quan céng ty

Nam Long la mét trong nhirng nha
phat trién khu dé thi tién phong tai Viét
Nam, s& htru mot thé manh vwot troi
bang kinh nghiém ctia 20 nam hoat
doéng trong nganh va loi thé trong viéc
phat trién cac dw an bat dong san tir y
twéng quy hoach dén khi thanh khu dé
thi, cé quy dat co vi tri tbt

Cac bao cao khac Link

BSC Research

BSC

Quy dat dam bao tang trwéng twong lai

Dinh gia

Chung tdi khuyén nghi Mua ddi v&i cb phiéu NLG véi gia muc tiéu
40,500 déng, +29.8% so vé&i mirc gia ngay 23/05/2019 1a 31,200 déng
dwa trén phwong phap RNAV véi mire chiét khdu WACC = 15% cho
cac dy an va mirc 10% cho rdi ro vé kha nang cham tré trong tién do
ban hang.

Dw bao két qua kinh doanh.

Chung t6i dw phéng doanh thu va lgi nhuan sau thué céng ty me cda
NLG trong ndm 2019 lan lwot dat 3,298 ty ddng (-5.2% YoY) va 956 ty
déng (+25.2% YoY). EPS 2019 FW dat 3,757 ddng/cé phiéu (da trir
5% quy KTPL). PE FW 2019 = 8.2x Ian

Catalyst

(1) Gia tdng quy dat sach vé&i 3 dw 4an méi (240ha)

(2) M& ban dwoc cac dw an moi bao géom (1) Akari City, (2)
SouthGate, (3) Vissip Hai Phong.

Rui ro dau tw

(1) Ké hoach mé& ban cac dw an bi cham lai do van dé phap ly

(2) Rai ro chung nganh bat dong san (14 suét cho vay, tinh chu ky
nganh)

Cap nhat doanh nghiép

(1) Két qua kinh doanh Q1/2019. DT Q1/2019 ghi nhan muc thap,
chi dat 332 ty dong (-38% YoY) chi yéu do phan I&n cac dy an trong
diém dang trong quéa trinh xay dwng, chdng t6i cho rang, phan Ién
doanh thu ctia NLG dy kién sé& dwoc bat dau ban giao va hach toan
nhiéu tlr Q3/2019

(2) Ké hoach ban hang (pre-sales) manh mé trong nam 2019 la
nhan té chinh gitp dam bao nguén lgi nhuan giai doan 2019-
2021.Téng sb lwong san phdm ban dwoc ndm 2019 dy kién 1an lwot
dat 3,433 san phadm (+108% yoy), twong dwong véi mirc doanh thu
dw kién khoang 6,019 ty déng (+107% yoy).

(3) Dw an WaterPoint da c6 gidy phép xay dwng ha tang va dang
trién khai cac thu tuc phap ly, dw kién sé dwoc mé ban trong
Q3/2019 va dy an Akari City sé dwo'c mé ban vao cudi thang 6

(4) NLG vira cong bd thém 3 dw an khu dé thi méi véi tbng quy
md wéc tinh khoang 240ha cu thé bao gébm (1) dw &n Nam Long
WaterFront tai Déng Nai véi quy mé 170ha, (2) dw &n Nam Long Pai
Phwéc tai Nhon Trach, Bdng Nai véi quy mé 45ha va (3) dw an Vsip
Hai Phong véi quy mo 21ha.

(5) NLG vira thong qua nghi quyét mua lai 10 triéu cé phiéu quy.
Theo d6, NLG vira théng qua nghi quyét dw kién mua lai 10 triéu cb
phiéu quy v&i ngan sach dw kién khoang 340 ty déng.
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NLG - Céng ty c6 phan Pau Tw Nam Long B SC

Bao cao cap nhat doanh nghiép
5/24/2019

Két qua kinh doanh 2018 ghi nhan kha quan vé&i doanh thu va LNST céng ty me lan
lwot dat 3,480 ty dong (+ 10.1% yoy) va 763 ty dong (+43% yoy). EPS 2018 dat 3,521
dong/cp. Doanh sb ban hang nam 2018 tang trwdng cham lai, ghi nhan 1,643 san pham
véi tbng gia tri woc tinh 2,933 ty déng.
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I Doanh thu Loi nhuan sau thué céng ty me @== 05 yoy LNST

Ké hoach kinh doanh 2019: NLG dat ké hoach doanh thu va LNST céng ty me lan lwot
dat 3,485 ty déng, twong dwong nam 2018 va 955.8 ty déng (+25.2% yoy) va théng qua
chi trd cb trc ndm 2019 bang 10% tién méat va 10% cb phiéu. Ngoai ra, NLG ciing d&t ké
hoach kinh doanh nam 2020 duy tri mirc ting trwdng 6n dinh 1an lwot 11.1% doanh thu va
17.9% loi nhuan sau thué so v&i ké hoach nam 2019.

Két qua kinh doanh Q1/2019. Doanh thu Q1/2019 ghi nhan mu&c thap, chi dat 332 ty ddng
(-38% YoY) chi yéu do phan I&n cac dy an trong diém dang trong qué trinh xay dwng,
ching t6i cho rang, phan I&6n doanh thu ctia NLG dy kién sé dwoc bat dau ban giao va
hach toan nhiéu tlr Q3/2019. Bién lgi nhuan Q1/2019 dat 28.9%, gidm so vé&i mirc 33.5%
cung ky chi yéu do ban giao nhiéu cac dw 4an EhomeS c6 bién lgi nhuan thap. Tuy nhién,
LNST céng ty me Q1/2019 van duy tri mde ting trwdng 16% so véi cung ky, dat 145
ty déng chu yéu do viéc hach toan loi nhuan bat thwong tir viéc ddnh gia lai khoan
mua lai cta dw an Paragon Dai Phwéc — Péng Nai (45ha). Chang t6i cho réng phan I6n
doanh thu ciia NLG sé dwgc hach toan trong giai doan ntra cubi ndm 2019.

DAy manh viéc gia tang quy dat c6 tinh trang phap ly sach gitp dam bao trién vong
dai han ctia NLG trong tinh trang (1) Xu hwéng chuyén dich cac dw an ra khu vwe
giap ranh TP.HCM va (2) Tinh trang phé duyét phap ly con bi cham.

NLG vira cong bd thém 3 dw an khu dé thi méi véi tong quy moé wéc tinh khoang
240ha cu thé bao gém (1) dw an Nam Long WaterFront tai Déng Nai v&i quy mé 170ha, (2)
dw &n Nam Long Dai Phuwéc tai Nhon Trach, Béng Nai véi quy md 45ha va (3) dy an Vsip
Hai Phong véi quy mé 21ha. Tinh t&i thoi diém hién tai, tinh trang phap Iy cac dw &n trén
da co gidy phép 1/500 va sb dd. Véi viec (1) quy dat ndi d6 dang dan can kiét, (2) tinh
trang phé duyét tha tuc phap ly van con gap vwdng méc va (3) Cac dy an giao thdong ha
tang dwoc day manh trién khai két néi gitka TP HCM va céc tinh 1an can, chang téi danh
gia NLG la doanh nghiép c6 loi thé Ién trong giai doan sap t¢i & phan khic cac doanh
nghiép c6 quy md vén hda tdm trung (quy mé vén héa khodng 7,000- 10,000 ty) nhe s&
hiru quy dat sach va vi tri kha tét.
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Bao cao cap nhat doanh nghiép
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Xu hwéng gia ting quy dat & cac khu vwe ngoai thanh/tinh giap ranh vé&i H6 Chi Minh.
Trong diéu kién (1) quy dat tai khu vie ndi d6 ctia HO Chi Minh hién da can kiét va (2) Dinh
tré vé tha tuc phé duyét phap ly cac dw an tai H6 Chi Minh va (3) Cac dw an ha tang két ndi
gitra cac khu vwc ngoai thanh dwoc ddy manh, ching tdi nhan thdy xu hwéng dich chuyén
viéc thau gom cac quy dat véi dién tich Ién (Md hinh thanh phd mini) & khu vipc ngoai
thanh/tinh 1an can H6 Chi Minh nham chuan bj cho giai doan twong lai. Theo b&o céo cua
DKRA, gia dat tai hai khu vwc Ddng Nai - Binh Dwong va Long An da tang manh trong 2 ndm
vira qua, ching téi cho rng day sé la 2 khu vyc giao dich sdi dong trong thdi gian téi nhey
vao viéc ha tang dang dwoc trién khai (1) Vanh dai 3 - Pwdng cao téc Bén Lirc- Long Thanh ,
(2) Cau Quan 9 (Tan Van - Nhon Trach)

THU'C TRANG
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Ké hoach ban hang (pre-sales) manh mé trong ndm 2019 |4 nhan té chinh gitp dam
bao nguén loi nhuan giai doan 2019-2021. Trong ndm 2019, NLG dw kién m& ban 3 dw an
bao gébm (1) Waterpoint Giai doan 1 — South Gate (tbng DT dw kién khoang 468 triéu usD),
(2) Akarl City (tbng DT duw kién 436 triéu USD) va (3) dw an Mizuki Park — Giai doan tiép.
Tbng s6 lwong sén phadm ban dwoc ndm 2019 dw kién lan lwot dat 3,433 san pham (+108%
yoy), twong dwong véi mirc doanh thu dy kién khodng 6,019 ty déng (+107% yoy). Riéng dw
an Vsip Hai Phong (tbng DT du kién khoang 260 triéu USD), du kién s& mé& ban vao dau
nam 2020.

Theo cap nhat tir phia NLG, dw an WaterPoint da c6 gidy phép xay dwng ha tang va
dang trién khai cac tha tuc phéap |y, dw kién sé dwoc mé ban trong Q3/2019 va dw an
Akari City sé dwge mé ban vao cudi thang 6. Ngoai ra, dw an Akari City ciing dw kién
dwoc mé ban vao cubi thang 6 véi giai doan 1, phan dién tich 5,000m2 dat ndéng nghiép con
vwéng mac sé khong anh hwéng dén tién dd mé ban du an Akari City do thudc vé GD3.

Dw béao két qua kinh doanh nam 2019. Chang t6i dw phéng doanh thu va lgi nhuan sau
thué cta NLG trong nam 2019 lan lwot dat 3,298 ty ddng (-5.2% YoY) va 956 ty déng
(+25.2% YoY) trong d6 ngudn thu chi yéu sé dén tw :

1) Doanh thu dén tie ban giao cac dw an BBSDoanh thu va loi nhuan gop dw kién lan lwot
dat 1,848 ty déng (-20.4% YoY) va 716 ty dong (- 24.6% YoY) chi yéu dén tlr ban giao cac
san pham thudc dy an (1) Dy an Novia (san pham FLora), (2) Dy an Nguyén Son (san pham
EhomeS va Valora).

2) Doanh thu chuyén nhwong céc dw an: Theo d6, NLG da nhan chuyén nhwong
130ha/165ha cha dw an SouthGate — WaterPoint GD1 (tbng dién tich hop tac v&i Nishi
Nippon Railroad) trong ndm 2018, do d6 trong ndm 2019, NLG chi yéu sé tiép tuc ghi nhan
phan con lai tai dw an SouthGate, dy an Akari City va dw &n Mizuki Park. Téng doanh thu va
loi nhuan gop dw kién ctia phan chuyén nhuwong dw an wéc tinh 1an lwot dat 630 ty dong va
202 ty déng.
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NLG - Céng ty c6 phan Pau Tw Nam Long B SC
Bao cao cap nhat doanh nghiép
5/24/2019

3) Doanh thu ttr cung cép dich vu. Doanh thu va lgi nhuan gop dw kién lan lwot dat 750
ty déng (+191% YoY) va 286 ty déng (+190.1% YoY) tdng manh so véi cling ky chi yéu do
NLG nhan thau thi cong - quan ly cac céng trinh xay dwng cac dy an hop tac lién doanh cé
quy mo Ion nhw WaterPoint giai doan 1, Akari City, Mizuki Park.

4) Loi nhudn dén tr cac dw an lién doanh: Trong nam 2019, c4c dv an lién doanh sé&
chiém ty trong Ién trong co cAu loi nhuan trwéc thué ctia NLG (khodng 30.6%) chi yéu
dén tr cac dw an (1) Dy an Mizuki Park va (2) Dy an SouthGate -Gb 1.

NLG vira thdng qua nghi quyét mua lai 10 triéu cé phiéu quy. Theo d6, NLG vira thong
qua nghj quyét dw kién mua lai 10 triéu cb phiéu quy v&i ngan sach dy kién khodng 340 ty
dong.

DPinh Gia. Chung tdi khuyén nghi Mua cb phiéu NLG vé&i gia muc tiéu 40,500 déng/cp
(+31.3% so v&i mirc gia dong clra ngay 15/05/2019) dwa trén phwong phap RNAV voi
murc chiét khdu WACC = 15% cho cac dw an va mirc 10% cho rui ro vé kha nang cham tré
trong tién dod ban hang.

VALUATION

bVND Phwong phap Téng gia tri NA' Ty I s& hivu >NLG

Cac dw an 9,685
Bai Phudc BY 1,610 100% 1,610
Vssip Hai Phong DCF 1,498 100% 1,498
Mizuki Park DCF 2,358 50% 1,179
Mguyén Son DCF 244 87% 212
Waterpoint Gb 1 DCF 1,661 100% 1,661
Waterpoint Phase 2 MV 1,575 100% 1,575
Akari City DCF 2,634 50% 1,317
MNovia DCF 245 100% 245
Dy an khac BY 388 100% 388
(+) Tign mé&t 2,084 2,084
(-) Ng 1,007 1,007
Téng gia tri NAV 10,761
Ty |& chi&t khau rdi ro 9,685

$6 lwvgng c6 phiéu lvu hanh 239,136,918

Gia tri hop ly
Gid cd phié'u 5/16/2019
Upside |
Théi gian
Dy én Diéntich m&bin  Sélugng  Tylébin o o 2019 2020 2021 2022 2023
(ha) dw andw san pham hang
kién
Mizuki Park 26.4 Q4/2017 3,920 30%
Nguyén So'n 11 Q4/2017 1,790  100%
Novia (Areco) 11 Q3/2018 581 100%
Akari 8.8 Q3/2019 5,200 N/A
Waterpoint (GD 1) - South Gate 165 03/2019 4,600 N/A
Waterpoint [GD 2) 190 N/A 3,000 N/A
Waterfront 45 2021 4,100 N/A
Pai Phuwée 21.4 N/A 580 N/A
Vssip Hai Phang 170 2021 2,900 N/A
Téng cdng 639 26,671
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NLG - Céng ty c6 phan Pau Tw Nam Long
Phan tich tai chinh

5/24/2019
Q12018 Q22018 Q32018 Q42018 Q1 2019

Doanh thu thuan 539 871 1,330 814 332
LN gop 181 363 638 318 96
DT tai chinh 18 35 33 43 16
CP tai chinh 4) 4) (12) 7) (14)

Lai vay @) @ (10) (6) (14)
Chi phi ban hang (59) (62) (45) (87) (22)
Chi phi quan Iy DN (47) (44) (56) (92) (65)
L3i/16 HDKD 91 290 560 175 18
TNhap khac (rong) 2 3 5 0) 137
LN trwére thué 93 293 565 174 155
LN sau thué 63 236 450 136 151
LN CD thi€u s6 31 52 30 10 6
LN Cty me 32 183 420 126 145
EPS
TS ngén han 6,416 7,187 7,207 7,317 7,731
Tién va BT ngén han 1,855 2,631 3,003 2,100 1,674
Phai thu ngén han 608 702 894 1,879 1,035
T6n kho 3,758 3,665 3,147 3,211 4,893
TS ngén han khac 195 189 162 126 129
TS dai han 1,139 1,141 2,139 2,255 2,492
Phai thu dai han 99 116 115 199 383
TSCD 56 57 56 52 59
TS d& dang dai han - 3 3 10 3
TS dai han khac 196 171 253 271 294
Téng TS 7,554 8,328 9,346 9,572 10,222
No phai tra 3,904 4,018 4,573 4,290 4,454
No ngén han 2,774 2,259 2,474 2,694 2,788
Vay ngén han 211 149 219 201 190
No dai han 1,130 1,758 2,099 1,596 1,667
Vay dai han 238 877 847 806 639
Vén chu sé hitu 3,650 4,311 4,774 5,282 5,768
Vén gép 1,572 2,099 2,116 2,391 2,391
LN chua phan phéi 892 793 1,210 1,291 1,440
Téng ngudn vén 7,554 8,328 9,346 9,572 10,222
% yoy DT 111% -13%  255% -47% -38%
Bién LN gép 33.6% 41.7% 48.0% 39.1% 28.8%
Lai vay/DTT 0.7% 0.5% 0.7% 0.8% 4.2%
CP ban hang/DTT 10.9% 7.1% 3.4% 10.6% 6.6%
CP QLDN/DTT 8.6% 5.1% 42% 11.2% 19.7%
Bién LN thuan 11.7% 27.1% 33.8% 16.8% 45.5%

2,703.37

BSC Research

BSC

Doanh thu Q1/2019 ghi nhan mic thap, chi dat 332 ty dong
(-38% YoY) chi yéu do phan I6n cac dw &n trong diém dang
trong qua trinh xay dwng.

Bién lgi nhuan gép giam manh tir mic 39.1% vé muc
28.9% chd yéu do viéc ban giao chi yéu cac dw &n Ehomes
(can hd) so v&i ban giao cac dy an Valora (biét thy) cung ky
2018.

Ty lé chi phi ban hang va quan Iy doanh nghiép/ Doanh
thu thuan ting t miéc 21.9% Q1/2018 lén mlc 26.2%
Q1/2019

LNST céng ty me Q1/2019 van duy tri mlc tang trwéng
16% so véi cung ky, dat 145 ty ddng chi yéu do viéc hach
toan lgi nhuan bat thuwdng tir viéc danh gi lai khoan mua lai
ctia dy an Paragon Pai Phuwéc — Déng Nai (45ha)

Co cau tién va dau tw ngan han chiém ty trong kha Ién
trong co' cAu tong tai san dat 75.6%.

Hang ton kho Q1/2019 tiang 52.4% so v&i cung ky, chi yéu
dén tir dy an Paragon Pai Phudc (1,610 ty).

No vay ting nhe so vé&i thei diém cudi nam 2018.

Bién lgi nhuan gop giam manh tir mirc 39.1% vé& mirc 28.8%
chtl yéu do viéc ban giao chd yéu cac dw 4n Ehomes (cén ho)
S0 voi ban giao cac dw an Valora (biét thw) cung ky 2018.

Trang| 5



NLG - Céng ty c6 phan Dau Tw Nam Long
Bao cao cap nhat doanh nghiép B SC

5/24/2019
MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh toi Q1 2018 Q22018 Q32018 Q42018 Q12019

Hsb TT ng&n han 231 318 291 272 277 Hé so6 thanh toan ngan han va thanh toan nhanh duy
tri mirc an toan

Hsb TT nhanh 0.89 1.48 1.58 1.48 0.97

2. Co ciu vén

TSNH/ TTS 0.85 0.86 0.77 0.76 0.76 Co cau tai sén. an toan. Tai san ngép han chiém 75.6%
trong co cau tai san cda NLG, chl yéu dén tir hang ton

TSDH/ TTS 0.15 0.14 0.23 0.24 0.24 Kho.

Hsb No/ TTS 0.52 0.48 0.49 0.45 0.44 . . . . . .

Hsé No/ VCSH 107 093 096 081 0.77 ﬁ::?c:“:,l"y'gz%:gi;"th?:ggiﬁﬁ;: cau tai san ngan

No ngan han/TTS 0.37 0.27 0.26 0.28 0.27

No DH/TTS 0.15 0.21 0.22 0.17 0.16

3. Nang lwc hoat dong

Vquay hang tén kho 0.6 0.6 0.7 0.6 0.5

Vquay phai thu 7.0 13.4 18.1 14.2 11.1

Vquay phai tra 14.1 16.7 7.6 6.1 16.7

S6 ngay HTK 661.3 6472 5046  619.3 808.4

S6 ngay phai thu 52.4 27.2 20.1 25.6 32.9

Sé ngay phai tra 25.9 21.8 48.0 59.7 21.9

CCC 687.8 652.6 476.7 585.2 819.5

4. Kha nang sinh loi

LNST/DTT (%) 11.7% 27.1% 33.8% 16.8% 45.5%

LNST/VCSH (%) 23.0% 16.7% 24.8% 19.6% 20.7%

LNST/TTS 10.4% 8.2% 12.0% 10.3% 10.5%

LN tir HDKD/DTT 16.8% 333% 42.1% 21.5% 5.5%

5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 2.01 2.03 2.04 1.94 1.89

DT/TTS 0.45 0.41 0.49 0.42 0.36

EBIT/DT 0.30 0.26 0.31 0.32 0.37

EBT/EBIT 0.97 0.98 0.98 0.98 0.97

18i rong/LNTT 0.79 0.79 0.79 0.79 0.82

6. Dinh gia .

PE 11.7 125 6.0 8.7 7.3 Hién tai, NLG dang dworc giao dich v&i PE 2019 = 7.3 lan.

PB 1.6 1.8 15 1.5 15

EPS 2,626 2,459 4,209 3,279 4,040

BVPS 18,774 17,025 16,877 19,237 19,846

7. Tang trudng (%)

TTS 19% 8% 20% 21% 35%

No 12.1% 20.1% 32.3% 41.9% 58.0%

DTT 110.8% -13.4% 254.7% -46.6% -38.4%

LN gop 123.9% -32.1% 357.0% -41.1% -47.2%

LNST 168.3% -36.3% 529.2% -53.2% 140.4%

EPS
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NLG - Céng ty c6 phan Pau Tw Nam Long
Phan tich ky thuat BSC
5/24/2019

Diém nhan ky thuat:C

- Xu hwéng hién tai: Tang gia trung han

- Chi bao xu hwéng MACD: Phan ky dwong, MACD nam trén ca dwdng trung tam va dwong tin hiéu.
- Chi bao RSI: Vuing trung lap va tiép can viing qua mua, RSI dang cé xu hwéng tang.

- Buong MA: MA20, MA50 déu da cét 1én MA200 theo xu hwédng tang.

Nhan dinh:

NLG dang nam trong nhip hdi phuc kha manh ti¥ dau ndm. Thanh khodn cb phiéu tuy da hdi phuc tré
lai v nam trén murc trung binh 20 phién. Chi b4o MACD Uing hd xuéng tang gia trong khi chi b4do RSI
bao hiéu xu hwéng tich Iy khi chi bdo nay dang di ngang khi tiép can viing qua mua. Nhip van déng
cla 3 dworng MA cung véi sw hd tror ctia dai may Ichimoku déu cho thdy ¢b phiéu van c6 déng lwc
tang trong trung han. Tuy nhién, ngwéng khang cw manh tai kénh gia 33 dang khién cé phiéu tao 1
nhip tich Ity ngén han trong viing 30-33 trwédc khi kiém tra lai nguwéng gia nay.

Khuyén nghi:

Nha dau tw cé thé mé vi thé mua tai nguwdng gia 30-31.2. Chét l4i tai ngwéng 35 va cét 16 néu cd
phiéu mat nguéng hé tro 28.

D6 thi ky thuat

NLG - Daily 5/23/2019 Open 30.75, Hi 31.2, Lo 30.5, Close 31.2 (1.6%) Vol 1,336,080 EMA(Close, 15) = 30.27, SL = 30.05, TL = 30.78, =29.00 r 39

TApr "May TJun Taul TAug "Sep "oct "Nov Dec 2019 Feb TMar TApr "May
NLG - Volume = 1,236,080.00, =1,607,404 50, =120,103.44, MA(Volume 20) = 851,479.50

P 1 T T Pt o TRRTTR 7TV TSI T e o | P AR
NLG - R5I(15) = 68.87, BBTop(RS1(15),15,2) = 74.30, BBBot(RSI(15),15,2) = 54 84

NLG - MACD(12,26]) = 0.69, Signal(12,26,9) = 0.63 r 2

NLG - MA(Close 20) = 29 96, MA1(Close,50) = 28 62, =2853
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NLG - Céng ty c6 phan Dau Tw Nam Long
24/5/2019 B S C

Khuyén céo str dung

Ban bao céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng théng tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thj trwéng
ctia c6 phiéu ctia doanh nghiép. B4o cao nay khong duoc xay dwng dé cung cip theo yéu cau cla bat ky t6 chirc
hay ca& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gi chirng khoan. Nha diu tw chi nén s dung céac
théng tin, phan tich, binh luan cGa Ban bao cdo nhw 1a ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay Tuy nhlen Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao ring cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac cGa nhirng thdng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém vé& nhitng thiét hai déi v&i viec st dung toan bd hay mét phan ndi dung clia ban bao céo nay. Moi quan
diém ciling nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sy can nhac can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay déi ma khoéng can béo trwdc. Ban bao
céo nay c6 ban quyén va la tai san cla Cong ty C6 phan Chirng khoan Ngan hang D4u tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw ddéng y clia BSC déu trai luat. B4t ky nodi dung nao
clia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc nao hoac (ii)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Loi nhuan ki vong cao hon 20%
(93 bao gdm cb ttrc).

Mua: Loi nhuan ki vong tir mrc 10% dén 20%
(84 bao gdm cb tirc).

Theo ddi: Loi nhuén ki vong tr mirc -15% dén
10% (da bao gdm cb tirc)

N/A: Cb phiéu chwa c6 dinh gia, dang trong qua
trinh theo d6i danh gia.
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