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CTCP TAP POAN TU VAN DAU TU & XAY DUNG KIEN GIANG (HOSE: CKG)

i~ MBSecurities

MUA - Gia muc tiéu: 23,500 VND/cp

Chung t6i khuyén nghi MUA d8i véi ¢S phiéu CKG véi mUrc gid muc tiéu 23,500 VND/cp (upside)
dua trén nhitng luan diém chinh nhu sau:

Luan diém dau tu

1.

Sé hiru quy dat sach tai mot s6 thi trudng tap trung giup khai thac tét Igi thé dia
phuaong. Véi vi thé 1a mot trong nhitng nha phat trién BDS hang dau tai khu vuc tinh Kién
Giang, CKG hién dang s& hitu quy dat 1&n t8i hon 529ha hién dang dugc dau tu phat trién. Bén
canh d6, CKG cling dang xin chu truong dau tu cho hon 132 ha dat nham tiép tuc gia tdng quy
dat, dam bao tang trudng cho mang kinh doanh BDS c6t 16i cia minh trong nhifng ndm ti€p
theo.

Kha nang trién khai dau tu va ban hang dugc danh gia cao. Kha ning trién khai thuc hién
céc du an clia CKG dugc chiing t6i danh gia cao khi tdng gia tri dau tu cla cac du an Iuy k& tinh
dén 28/02/2022 d3 dat khoang 50% téng gid tri du tu’ du kién clia cdng ty cho cac du an. Véi
Igi thé v& mét kinh nghiém phat trién cac du &n 16n tai dia Phuang, CKG cd nhiéu Igi thé so véi
cac chi dau tu khac trong viéc hoan thanh cac tha tuc phap ly cling nhu’ ddy nhanh tién do xay
dung du an, tir dé gilip dam bao dong tién tir mang KD nay trong nhiing quy ti€p theo.

Bién LN gop dudc nang cao nhd mang BPS. Ty trong doanh thu mang BDS da tang tir mic
64.4% tai cudi ndm 2017 dén hon 87.7% tai thdi diém cudi Q1/2022. Bién LN gdp clia mang nay
cling vugt troi so véi trung binh cac mang con lai. Theo do, bién LN gop cliia mang BDS tang tir
muc 26.8% trong nam 2017 Ién mic 33.9% trong Q1/2022, trong khi dé bién LN gbp cla cac
mang con lai tang tir mc 15.8% lén 23.1% trong clng thdi ky va dat dinh tai mic 34% trong
nam 2020

Cd cau von dugc duy tri kha lanh manh. So sénh véi nhitng doanh nghiép ctng phén khc,
ty 1é nay clla CKG tudgng d6i cao han nhung dang cé xu hudng gidm dan nhd cac du an trong
diém bét dau ghi nhan doanh thu va bién LN cfing dudc cai thién qua cac ndm. Tuy ¢ ty 1& ng
vay/VCSH cao hon so véi LDG va TDC nhung ROE va ROA ciing nhu ty suét c8 tdc clia CKG cao
han dang k&. Didu nay cho thdy dugc hiéu qua hoat déng vust trdi clia CKG.

Rui ro dau tw

1.

Cac mang kinh doanh khac ngoai BDS dang dan suy giam, diéu nay khién rui ro vé ngudn thu
nhap ctia CKG Ién hon néu hoat dong ban hang hodc xay dung cac du an BDS bi gian doan;
Quy mé nhd so vdi nhitng nha phat trién BDS khac cd thé khién CKG giam nang luc canh tranh

néu budc sang thi trudng khac hodc giam khi nhitng nha phét trién 16n tham gia vao chinh thi
trudng cla CKG.

Dién bién gia 12 thang
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1T 3T 127 Gidi han SHNN 0%
CKG (%) A11.2%  -43.2% 3.1%
VN Index (%) -43% -20.5%  -9.5% Ty 1& SHNN hién tai 0%
bon vi FY21 FY22F FY23F FY24F
Doanh thu thuan Ty dong 1,103 1,372 1,589 1,663
EBIT Ty dong 240 307 324 397
LNST Ty dong 153 162 215 228
EPS VND 1,587 1,743 2,102 2,239
Tang trudng EPS % -18% 10% 21% 6%
P/E (x) lan 12.7x 11.5x 9.6x 9.0x
EV/EBITDA (x) [an 5.5x 4.3x 4.1x 3.4x
C8 tirc (VND) VND 1,650 1,000 1,000 1,000
Ty suét c6 tirc (%) % 8.2% 5.0% 5.0% 5.0%
BVPS VND 11,100 11,092 11,435 11,865
P/B (x) [an 1.8x 1.8x 1.8x 1.7x
ROE (%) % 19.0% 15.2% 18.0% 18.4%
Ng/VCSH lan 1.45 1.15 1.11 1.08

Nguon: CKG, MBS Research



CTCP TAP POAN TU VAN PAU TU & XAY DUNG KIEN GIANG (HOSE: CKG)
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MUA - Gia muc tiéu: 23,500 VND/cp

Cap nhat KQKD Q2/2022 va 6T2022

Trong Q2/2022, CKG ghi nhan doanh thu thuan hgp nhat dat 401 ty dong (+142.7%
YoY), trong d6 mang BDS chiém phan I6n doanh thu vaéi ty trong 85.5% dat xap xi 345
ty dong, trong khi hoat dong thi cong dong gop kha khiém t6n trong KQKD ctia Q2/2022
khi chi dat 18 ty dong. Hau hét cac mang kinh doanh déu c6 doanh thu tang trudng
duong ngoai trr mang thi cong. Bién LN gop trong Q2/2022 dat 31.4%, thap han 140
bps so véi bién LN gop ctiia nam 2021 (32.8%) va cao han nhiéu so vGi muc chi 28.4%
cung ky nam 2021.

Luy k& 6T2022, CKG ghi nhan doanh thu thuan hgp nhat dat 646 ty dong (+56.9%),
trong d6 mang KD BDS tiép tuc déng vai trd dong luc chinh vdi mic tang trudng 68.1%
nhS ghi nhén doanh thu tir cac du &n 16n nhu KDT 1an bién TP Rach Gid,.... CAc mang
Thuang mai va KD nha hang mdc du chiém ty trong nho trong co cdu doanh thu nhung
van c6 dugc mic tdng trudng an tugng lan lugt la 59.9% va 47.3%.

Chi phi ban hang va chi phi quan ly doanh nghiép (ty 1€ SGA) trong 6T2022 dat 11.1%,
cé su' cdi thién rat dang ké so vdi cling ky (14.7%) va véi ndm 2021 (17%). Tuy véy,
day la méc tuong dudng vdi nhitng ndm trudc va viéc ty 1€ SGA tdng manh trong ndm
2021 dén tir viéc gian cach xa hoi khién HPKD cla CKG bi gian doan nghiém trong. Chi
phi 13i vay trong 6T2022 dat han 12 ty dong (-10.4% YoY)

Nh& vao bién LN gdp dugc cai thién dang ké ciing nhu ty 18 chi phi SGA gidm so vdi cling
ky, CKG ghi nhan mc LNST hon 102 ty dong trong 6T2022 (+108.8% YoY). Tuy nhién,
LNST cho c6 déng cong ty me lai chi tdng 43.8% YoY vi ciing ky nam trudc Igi ich cla b
ddng thiéu s6 ghi nhan murc 16 hon 18 ty déng.

V& cd cdu tai san, phan Ién tai san clia CKG tap trung chl yéu vao quy dat cong ty nay
s@ hitu khi ma hang tn kho chiém khoang 58% tdng tai san hdp nhét trong 13 quy gan
nhat. Ddng thdi, BDS dau tu va XDCBDD ciing chiém khoang 10% t8ng tai san. Diéu nay
gilp dam bao méang kinh doanh BDS clia CKG cé du dong luc tang trudng trong nhitng
nam tai.

Cd céu ngudn vén clia CKG tuong déi lanh manh. Ty 1& don b8y (Téng Tai san/VCSH) tai
thdi diém cubi Q2/2022 dat 4.0 [an. Ty 1& ng vay/VCSH dat 121.2% tai clng thdi diém va
day la quy th( 6 lién ti€p CKG duy tri ty 1€ nay dudi 200%. Phan Ién ng phai tra trong
trong trung va dai han clia CKG dén tir khoan ngudi mua tra tién trudc cho cac du an
BDS. Diéu nay cho thdy kha ndng ban hang t6t clia cac du an dau tu bai CKG.
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Ngudn: CKG, MBS Research
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GiGi thiéu vé cong ty

CTCP Tap Poan Tu van Pau tu va Xay dung Kién Giang (HOSE: CKG) dugc thanh 1dp vao nam 1992 hoat dong chu yéu trong linh vuc xdy dung va BDS, trong dé tap trung chinh tai dia ban tinh
Kién Giang nhu TP Rach Gid, dao Phi Quédc va cac huyén thi khac tai Kién Giang. Trong dd, CKG dudc UBND tinh Kién Giang giao cho thuc hién nhiéu du’ an trong diém ctia tinh nhu Dy an lan bién mé
rdng TP Rach Gia (420ha); Du an TTTM 30/4; Du &n KDC 16ha Hoa Bién, KDC Quang Trudng Tran Quang Khai, Du’ an Nha & xa hdi 444 Ngd Quyén, Du an TTTM Rach S6i,...Hién tai CKG van tiép tuc tap
trung dau tu tai 2 thj trudng trong diém la TP Rach Gid va dao Phi Qudc. Trong do, cac du an trong diém bao gom: KDC Phudng An Binh, Hoa vién Vinh Hang, KDC Chg Néng San TTTM Rach Gia, KDC
Nam An Hoa, Khu Phic Hgp Dream Hill Phi Qudc,...

Mét sd du’ an da thu'c hién tiéu biéu cia CKG

Nha & xa hoi 444 Ng6 Quyén Du an KDC dudng Tran Quang Khai Dv an 16 Hoa Bién
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Luén diém dau tu

S6 hiru quy dat sach tai mot so thi truong tap trung giup
khai thac tét Igi thé dia phuong.

VGi vi thé 1a mét trong nhitng nha phét trién BDS hang dau
tai khu vuc tinh Kién Giang, CKG hién dang s& hitu quy dat
Ién t8i han 529ha hién dang dugc dau tu phat trién. Bén
canh dd, CKG ciing dang xin chu trugng dau tu cho han 132
ha d&t nham ti€p tuc gia tdng quy dat, dam bao téng trudng
cho mang kinh doanh BDS c6t I6i ciia minh trong nhitng nam
ti€p theo.

Trong d6, nhitng du’ an trong diém dang dugc thuc hién cta
CKG bao gbm KBT mdi I&n bién Tay Bac TP Rach Gia, KDC
Nam An Hoa giai doan 1, KDC Chg Néng San TTTM Rach Gia
s& tiép tuc dugc trién khai trén phan dién tich d3 giai phéng
mat bang trong nira cudi ndm 2022. Trong trung han, CKG
hién dang co k€ hoach xdy dung cac du an Khu Biét thu
Duong Bong tai Phi Qudc, KBT Cao Cdp Phu Qudc Riverside
cho giai doan phat trién tir 2025-2030.

Trong ndm 2022, CKG ciing trién khai ban hang ddi véi mot
s6 du an nhu KDC Chg Nong San, KDC Tuyén Budng so 2,
TP Rach Gia hay KDC Bac Vinh Quang GD 2.

Udc tinh doanh thu mang BDS clia CKG trong 6T2022 s& dat
576 ty dong, chiém hon 95.7% t6ng doanh thu 6 thdng dau
ndm 2022. LNST du ki€én dat 94 ty dong. Hai chi ti€u nay
tang lan lugt 54% va 58% so vGi cing ky nam 2021 va dat
[an lugt 45% va 46% so vdi ké hoach dau nam dé ra.

MBS déanh giad cao chién lugc tip trung phét trién BDS tai
mot khu vuc ctia CKG, ngi ma cong ty cé dugc nhirng Igi thé
vé phap ly cling nhu viéc chon loc dugc nhitng khu vuc ¢
quy dat sach va kha nang trién khai du dn cao. Bén canh dg,
cac mang kinh doanh khac clia CKG ciing xoay quanh cac
hoat dong lién quan dén mang kinh doanh BDS cling la mot
Igi thé gilp doanh thu cla cdng ty téng trudng &n dinh han.

- ) 3 ; \§ -‘ V < ¢ N\ 3 : [
KDT lan bién Tay Bac TP Rach gia KDC Phudéng An Binh

Hoa vién Vinh Hang KDC Nam An Hoa
Nguon: CKG, MBS Research
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Luan diém dau tw

Kha ning trién khai dau tu va ban hang dudc danh gia cao

= Kha n3ng trién khai thuc hién cac du &n clia CKG dudc chling toi danh gid cao khi tong gia tri du tu’ cla cac du an Iuy k& tinh dén 28/02/2022 da dat khoang 50% tdng gia tri dau tu du kién ctia cdng
ty cho cac du an. Trong do, cac du an trong diém clia CKG nhu KDT 1&n bién Tay Bic Rach Gig, KDC An Binh hay KDC Nam An Hoa c6 gia tri du tu 1&n t8i hon 75%. Vdi Idi thé v& mét kinh nghiém
phét trién cac du an I8n tai dia Phucng, CKG cd nhiéu Igi thé so véi cac chl dau tu khac trong viéc hoan thanh céc thl tuc phdp ly cling nhu ddy nhanh tién dd xay dung du an, tir d6 gilp dam bao
dong tién tir mang KD nay trong nhitng quy ti€p theo.

= Khodn ngudi mua tra tién trude dai han ludn dat trén mdc 1,000 ty dong ké tir Q3/2019 va trung binh chiém trén 25% tdng tai san clia CKG. Tai cudi Q1/2022, khoan ngudi mua tra tién trudc dat hon
1,150 ty dong, trong dé phan I6n dén tir 2 du an KDT I8n bién Tay B&c TP Rach Gia va KDC Nam An Hoa G 1, hién dang dugc ddy manh xay dung va ghi nhan doanh thu trong ndm 2022. Trong 3
ndm gan nhat, CKG ludn duy tri ty I& ngudi mua tra tién trudc dai han/DT thuan dat trung binh 110%, diéu nay cho thay céng ty lubn dam bao dong doanh thu khong bi gian doan.

Du an KDT lan bién Tay Bic TP Rach Gia va KDC Nam An Hoa tiép tuc la dong luc ting truéng cho nira cuéi ndm 2022 va ndm 2023,

= Quy md hang tdn kho clia CKG ciing dat hon 2,859 ty déng (+3.3% YoY, +5.4% QoQ), trong dé du an trong diém KDT Ian bién Tay Bic Rach Gia c6 ty trong han 40%, KDC Nam An Hoa han 13%,
KDC Phudng An Binh 5%,... Chlng t8i ky vong, trong ndm 2022 CKG s& ghi nhan khoang 855 ty dong doanh thu tir 3 du an trong diém nay.

= Trong nam 2023, bén canh ghi nhan doanh thu cho céc du &n KDT 1an bién cling véi KDC Nam An Hoa, CKG s& bt dau ghi nhan doanh thu cho KDC Chg Néng san TTTM Rach Gia khi viéc trién khai
ban hang cho du an nay dang dugc day manh trong nam 2022.

Tén du an Dién tich % sé hitu 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
KDC Phuing An Binh 226,000 100.0%
Hoa vién Vinh Héng 402,200 100.0%
KDDT I&n bién Tay Bic TP Rach Gia 4,200,000 100.0%

Chg Nong san TTTM Rach Gia 63,900 100.0%
KDC Nam An Hoa GD1 145,200 100.0%
KDC Budng s 2 110,600 100.0%
KBT cao cap Clra Duong 69,000 100.0%)
Trudng Qudc T€ Mekong Xanh 8,471 100.0%
Nha & XH L&n bién Tay Béc 70,360 100.0%|
Phtrc hgp Dream Hill Phii Quéc 43,300 100.0%
Riverside Villas PQ 57,600 100.0%
KDT Lac Hong 680,000 100.0%

Ngudn: CKG, MBS Research
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MUA - Gia muc tiéu: 23,500 VND/cp 40.0% 120.0%
0,
Luén diém dau tu 35.0% - 100.0%
Bién LN gop dudc nang cao nhé mang BDS 30.0% 80.0%
. 0
= Ty trong doanh thu mang BDS da tang tir mlc 64.4% tai cu6i ndm 2017 dén hon 86.3% trong 25.0%
6T2022. Bién LN gop cua mang nay cling vugt tréi so vdi trung binh cac mang con lai. Theo d6, 39,90, 60.0%
bién LN gdp cua mang BDS tang tu murc 26.8% trong nam 2017 lén muc 33.5% trong 672022,
trong khi d6 bién LN gbp cla cac mang con lai tang tir mic 15.8% lén 20.9% trong cung thgi  15.0% 40.0%
ky va dat dinh tai mdc 34% trong ndm 2020. Ching tdi cho rang viéc CKG tap trung vao mang 10.0% '
kinh doanh BBS dong thai tan dung nhitng kinh nghiém vé tu van, giam sat, xay dung va thi ' 20.0%
céng cong trinh trong han 28 nam hoat dong gitp bién LN gop cla ca mang BDS va bién LN 5.0% =
gdp hdp nhat dugc gia tdng. Bén canh do, véi viéc hoan thanh nhiéu du an trong diém cua tinh ) .
Kién Giang cling gop phan gitlip CKG co nhiéu Igi thé trong viéc m@ rong quy dat va cac tha tuc 0.0% 0.0%
phap ly, qua do gitp gidm chi phi ban dau tir dé cé thé gia tdng han nita bién LN gbp trong 2017 2018 2019 2020 2021 672022
tuong lai.
= Ty trong DT mang BDS mmmm Ty trong DT cac mang con lai ==Bién LN gép mang BDS

= Nh@ d6, bién LN gop hgp nhat clia CKG cling cé dugc sy gia tdng dang ghi nhan trong hon 5
nam trg lai day. Bién LN gop hdp nhat tang tir mic 22.6% trong nam 2017 Ién 32.8% trong
Q2/2022 va du kién s& con dudc tiép tuc ndng cao khi cac dy &n trong diém dudc ghi nhan
doanh thu vdi tinh hinh gia dat ti€p tuc gia tang.

Bién LN g0p cac mang con lai Bién LN gop hdp nhat

. 60.0%
= So sanh vdi mot s6 doanh nghiép BDS cd clng ban chadt nhu TDC (tap trung phat trién BDS

chl yéu tai khu vuc tinh Binh Duong) hay LDG (tap trung phat trién BPS tai khu vuc tinh Béng
Nai), CKG cho thdy dugc su’ 6n dinh trong viéc duy tri viéc gia tdng bién LN gdp cla minh.
Chung t6i cho réng, viéc CKG c6 dugc quy dat sach cling véi nhiing Igi thé v& mat phap ly khi
hoat déng tai thi trudng trong tam gilp hoat dong ban hang dién ra thudn Igi han so véi cac 40.0%
cong ty tuong tu khi hoat dong trong nhiing thi truGng cd tinh canh tranh cao va tha tuc phap

ly ¢é phan phurc tap hon. 30.0%

50.0%

= Trong nam 2022, véi viéc chi phi VLXD gia tdng manh trén thj truGng cung vdi nhitng chinh
sach vi md co chiéu hudng tac dong tiéu cuc dén nganh BDS, ching t6i ky vong bién LN gop 20.0%
clia CKG sé co sy giam nhe so véi nam 2021 va sé phuc hoi vé mic han 32% trong nam 2023.

10.0%
0.0%
1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022
e CKG e | DG === TDC
Nguon: CKG, Fiin Pro, MBS Research
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Luén diém dau tu
Cd cau von dugc duy tri kha lanh manh

Cd cau von clia CKG dugc danh gia tuong d6i lanh manh vdi ty trong ng vay khong qua cao so
vdi quy md tdng tai san. Theo d9, ty 1& ng vay/VCSH hgp nhét clia CKG giam tir mirc 294.9%
tai thdi diém cudi ndm 2017 xudng con 121.2% tai thdi diém cudi Q2/2022. Trong dé, ng vay
dai han chiém 49.3% tdng du’ ng vay. Xét trong mdi tudng quan vdi cd ciu tai san, ching tdi
danh gia ty & nay la khdng cd nhiéu rui ro khi ma ty trong hang ton kho chiém hon 58.9% t6ng
tai san thi ty trong vay ng/Téng tai san chi dat hon 33%. Piéu nay giup CKG khéng g8p nhiéu
rui ro vé thanh khoan trong ngan va trung han.

So sanh vGi nhitng doanh nghiép cung phan khuc, ty I&é nay clia CKG tugng d6i cao han nhung
dang c6 xu hudng giam dan nh& cdc du an trong diém bt dau ghi nhan doanh thu va bién LN
cling dugc cai thién qua cac nam. Tuy co ty 1€ ng vay/VCSH cao hon so vdi LDG va TDC nhung
ROE va ROA cling nhu ty sudt c8 tirc clla CKG cao han déang k&. Piéu nay cho thdy dudc hiéu
qua hoat dong vugt troi clia CKG.
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Rui ro dau tu

= Cac mang kinh doanh khac ngoai BDS dang dan suy giam, diéu nay khién rai ro v& nguon thu
nhap clia CKG I6n hon néu hoat dong ban hang hodc xay dung cac du an BDS bi gian doan.
Ching téi cho rang trong trung han, CKG s& khdng gdp nhiéu rdi ro vé& dong doanh thu nhung

viéc qua tAp trung vao 1 mang cd thé s& khién CKG bi anh hugng néu gdp cac ci shock 16n nhu
Covid-19.

= Quy md nhd so véi nhitng nha phat trién BDS khac c thé khién CKG giam ndng luc canh tranh
néu budc sang thi trudng khac hodc giam khi nhitng nha phat trién I6n tham gia vao chinh thi
trudng cla CKG. Day la bat Igi clia nhitng cong ty BBS quy mo6 nho trén thi trudng, dac biét
trong giai doan ngudn vén toan nganh dang bi kiém soat kha chat bdi NHNN.

Du phong KQKD nam 2022

= Trong nam 2022, ching t6i du bao doanh thu thuan cla CKG sé dat 1,372 ty dong (+24.6%
YoY). Trong d6, mang BDS chiém ty trong I&n nhat véi 89% doanh thu. Bién LN gop dugc du
bdo sé dat 30.8% trong nam 2022, thap han so véi mic 32.8% clia nam 2021 do bién LN gop
clla mang BDS dugc du bao sé giam xuéng mirc 50% (nam 2021: 60.9%) lién quan dén viéc
tang gia VLXD va nhan cong.

= Chi phi [ai vay du kién dat 36 ty dong (+27.1% YoY) lién quan dén viéc 16 trai phiéu méi c6 chi
phi 13i vay cao han so vdi Idi sudt cii va tinh hinh gia tang lai sudt trén thi trudng.

= Ty |é chi phi SGA dugc duy tri & mic 14% trong nam 2022.

= K&t qua la, LNST cta CKG dugc du bao & miic 162 ty dong (+6.3% YoY).

Pinh gia

Chiing t6i dinh gia cd phiéu CKG vdi miic gid muc tiéu 23,500 VND/cp dua theo 2 Phucng phap

RNAV va so sanh P/E. D6i vdi Phuang phap RNAV, ching téi sir dung mirc chi phi vén la 9%.

Badi vdi Phugng phdp so sanh P/E ching t6i st dung mc P/E binh quan cla cac cong ty tuong

duang trong khu vuc la 10.95 cung mirc EPS ky vong ca nam 2022 dat 1,743 VND.

RNAV 27,900 50%

P/E 19,100 50%

Gia muc tiéu 23,500

M3 chirng khoan (‘:‘r’"‘ln‘[’,‘; P/B P/E ROE LF ROA LH
DBM CN Equity 9,912,522 1.04 4.51 25.9% 8.2%
LTHM LN Equity 7,881,128 1.91 7.67 31.9% 23.3%
7463 JP Equity 7,380,507 0.76 8.53 12.8% 9.1%
PCEM KK Equity 7,128,858 1.14 11.88 10.5% 8.2%
BMAX SS Equity 6,467,095 1.29 6.53 20.4% 7.2%
BRCK LN Equity 6,337,145 1.33 14.20 11.2% 5.6%
9896 JP Equity 5,311,551 0.57 3.30 18.7% 4.1%
DEPO IJ Equity 4,885,409 2.83 30.65 10.6% 6.1%
CKG VN Equity 1,558,796 1.57 11.28 14.1% 2.7%
Average 6,318,112 1.38 10.95 17.3% 8.3%
Median 6,467,095 1.38 10.95 17.3% 8.3%
Pinh gia % Sa& hiru Effective NP
KDC Phudng An Binh 100.0% 43,668
Hoa vién Vinh Hang (nghia trang) 100.0% 352,159
KDBT I8n bién Tay B3c TP Rach Gia 100.0% 55,859
Chg Néng san TTTM Rach Gid 100.0% 79,103
KDC Nam An Hoa Gb1 100.0% 126,226
KDC Budng s6 2 100.0% 115,224
KBT cao cap Ctra Dugng 100.0% 113,904
Trudng mam non, tiéu hoc Quéc T& Mekong Xanh 100.0% 25,867
Nha & XH Lan bién Tay Bic 100.0% 160,359
Phirc hgp Dream Hill Phii Quéc 100.0% 119,219
Riverside Villas PQ 100.0% 61,158
KDT Lac Hong 100.0% 628,850
Tong cong 1,881,596
Trir: Tra tién trude dai han (1,240,078)
Cong: Hang t6n kho 2,728,775
Trir: Ng (1,339,656)
Cong: Tién va DT ngan han 81,342
COng: Tai san rong khac 609,224
Trur: Lai ich CD thiéu s6 (59,541)
Von chu sé hitu 2,661,662
SL c8 phiéu luu hanh (cudi ndm 2022) 100,000,000

Gia tri co phiéu

26,600
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BAO CAO KQKD (Ty VND) FY21 FY22F FY23F FY24F
Doanh thu thuan 1,103 1,372 1,589 1,663
Gia v6n hang ban (745) (955) (1,077) (1,127)
Lgi nhuan gop 417 512 537 665
Doanh thu tai chinh 53 6 7 8
Chi phi tai chinh (28) (36) (38) (36)
LN t&r Cty LK (1) 1 1 1
Chi phi ban hang (22) (27) (32) (33)
Chi phi QLDN (166) (165) (191) (200)
Lgi nhuan truéc thué 195 204 269 287
Lgi nhuan sau thué 153 162 215 228
Bang CPKT (Ty VND) FY21 FY22F FY23F FY24

Tai san ngan han 3,874 4,118 4,671 4,885
1. Tién va cac khoan tuagng duaong tién 70 81 77 99
II. Pau tu tai chinh ngdn han 1 1 1 1
III. Cac khoan phai thu ngén han 1,013 1,299 1,504 1,556
1IV. Hang ton kho 2,787 2,729 3,077 3,219
V. Tai san ngadn han khac 3 9 12 11
Tai san dai han 812 899 1,003 1,080
1. Phai thu dai han 3 3 3 3
I1. Tai san ¢6 dinh 141 142 143 144
1. Tai san cé dinh hifu hinh 132 135 134 135
2, Tai san c¢é dinh vé hinh [ s s [
II1. BDS Dau tu 223 290 333 383
IV. Xay dung cd ban dé dang 394 409 462 483
V. Dau tu tai chinh dai han 19 20 21 22
VI. Tai san dai han khac 31 34 40 44
TONG CONG TAI SAN 4,686 5,017 5,674 5,965
NG phai tra 3,719 3,848 4,460 4,697
I. NG ngin han 1,996 2,129 2,429 2,511
1. Phai trd ngan han 1,023 1,122 1,387 1,438
2. Vay ngén han 974 1,007 1,042 1,073
II. Ng dai han 1,723 1,720 2,031 2,186
1. Phai tra dai han 1,295 1,387 1,730 1,894
1. Vay dai han 428 333 301 292
Von chu sé hiru 967 1,169 1,214 1,268

TONG CONG NGUON VON 4,686 5,017 5,674 5,965

Ty s0 tai chinh FY23F

Pinh gia

EPS (VND) 1,587 1,743 2,102 2,239
BVPS (VND) 11,100 11,092 11,435 11,865
P/E 10.1x 9.1x 7.6x 7.1x
P/B 1.4x 1.4x 1.4x 1.3x
Kha nédng sinh Igi

Bién Ioi nhuan gdp 32.8%  30.8%  32.6%  32.6%
Bién Igi nhuan EBITDA 22.9% 23.4% 21.3% 24.8%
Bién Igi nhuan rong 13.8% 11.8% 13.5% 13.7%
ROE 19.0% 15.2% 18.0% 18.4%
ROA 3.3% 3.3% 4.0% 3.9%
Ty I€ tang trudng
Tang trudng doanh thu -1.2% 24.6% 15.8% 4.7%
Téng trudng LNTT 32.7% 43%  32.1% 6.7%
Tang trudng LNST 31.4% 6.3% 32.2% 6.5%
Téng trudng EPS -18.3% 9.8%  20.6% 6.5%
T&ng trudng Téng Tai san 0.0% 7.1% 13.1% 5.1%
Tang trudng VCSH 51.1% 20.8% 3.9% 4.5%
Ty s0 thanh khoan va kha nang tra ng

Ty s6 thanh toan hién hanh 1.94 1.93 1.92 1.95
Ty s0 thanh toan nhanh 0.54 0.65 0.65 0.66
Ng/Téng Tai san 0.30 0.27 0.24 0.23
Ng/VCSH 1.45 1.15 1.11 1.08
Ty s6 hiéu qua hoat déng

Vong quay khoan phai thu 3.77 3.75 3.75 3.75
S6 ngay thu tién binh quan 97 97 97 97
Vong quay HTK 0.27 0.35 0.35 0.35
SG6 ngay ton kho binh quan 1,369 1,043 1,043 1,043
Vong quay khoan phai tra 5.07 5.00 5.00 5.00
S6 ngay tra tién binh quan 72 73 73 73
Luu chuyén tién té FY21 FY22F FY23F FY24
Dong tién thuan tor HDKD 55 203 319 306
Dong tién thuén tir HDBT (88) (97) (111) (87)
Dong tién thun tir HDTC 53 (26) (131) (120




Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Pham Thuy Trang_

Tai chinh - Ngén hang
Do Lan Phuong_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

MUA
GIU

BAN

TUr -15% dén +15%

MBS SECURITIES

Y- MBSecurities

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyé&n nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS), Nhiing thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiju trach nhiém vé tinh chinh xac cua
chling, Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khong mét thong tin cling nhu v kién nao dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bét ky chimng
khoan nao, Bdo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.
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