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GIU - Gia muc tiéu: 55,600 VND (+15%) Giao dich ciia DHA trong 12 thang
Co hoi dau tu s KLGD_(ngan cp) Gia 000VND Ngay bdo cao 07/09/2021
Chiing téi xac dinh gia muc tiéu cho DHA la 55,600 dong (tang 15% so voi mirc tham chiéu ngdy 60,000 300 Thi gid ngay bao cao 48,300 VND/cp
07/09/2021 ) bang phuong phap chiét khiau dong tién FCFF, phan anh ky vong vé két qua kinh 50,000 fw} 250 Gis tidu (VND 55 600 VND.
doanh khdi sac trong dai han nhd chinh sach phat trién d3u tu céng. 10,000 et v oo mucHen (VND) ' /cp
Cap nhat thong tin 30,000 0 Téng / giam (%) 11%
+ Két thic 6T2021, do tac dong xadu cla dich bénh khién cac dy an cham thi cong, doanh thu thuan cta 20,000 L 100 Mé Bloomberg DHA VN
DHA giam nhe 3.9% so v@i cung ky, dat gan 167 ty dong, LNST giam 7.6%, dat 39.5 ty dong. 10000 [ \\ | L. | | % V8n hda 697 ty VND
in P s i e o p " ~ \ oF n e , i
B!en LN gop cua DHA da giam tir 34.7% cua 6 thang dau 2020 xudng con 31.8% vao nlra dau ' | Bién dng 52 tudn VD 37,500 -
nam nay. 0 0
s s s . A 2 on Lo P PR N L8888 " IIR"RIIIR” =T VND 52,900
« Trong khi d6, cac chi phi khac khong giam nhiéu, chi phi QLDN chi giam 4.5% so vGi cung ky. SSSSSS35§55883
PP < < ‘A , e e eeee s e e° KLGDBQ 2ty VND
+ Hé s6 phai thu ngan han/doanh thu tang 4.4% so véi cung ky Ién mirc 25.82%. T 3T 12T
N P ~ ~ a . T s ar , . Gi6i han sd hitu nud ai 49%
+ Vao cudi thang 3/2021, DHA da dudc chap thuan gia han thgi gian mé da Thanh Phu 2 téi hét DHA (%) 18.5% 12.1% 30.3% orhan s nuee ngoat 0
09/02/2022. Dy la m6 da c6 san lugng cao nhét clia DHA véi cong sudt khai thac 1én téi 818,000 VN-Index (%) 8.9% 13.6% 61.3% S§ hitu nudc ngoai 13%
m3/nam, co vi tri chién lugc gan séng Dong Nai, rat thuan tién cho viéc van chuyén san pham bang
dl.f(‘jng Séng vé TP.HCM va cac tinh mién Dﬁng, mién Téy Nam bﬁ Chi tiéu Paon vi 2020A 2021F 2022F 2023F 2024F
Quan diém dau tu Doanh thu thuan Ty dong 382 341 382 408 418
+ Chinh sach dau tu cdéng dang dugc thic day trong nhitng ndm tdi ddy, cng véi viéc B6 GTVT mdi ban Lgi nhun gdp Ty déng 122 108 119 125 127
hé’\nh Chi t|,1i 06 vé V‘iéC dé}y phanh tiél’l do thuc Dién va gjéi ng;ém !(é hoach dau tu cong nam 2021 la Bién loi nbudn gép % 31.82% 31.81% 31.18% 30.63% 30.30%
dong luc chinh cho nganh da xay dung ciing nhu' ké hoach san xudt cia DHA. LGi nhuan trudc thué va I5i o
. P ) R ~ n s n s oamse ~ : - Ty déng 104 2 101 106 107
+ DHA c6 3 mé da vdi trit lugng 16n, cé thé cung cap 2-2.4 triéu m3 da/ndm va co thoi han cap vay_EBIT
phép dai hon cac doanh nghiép cing nganh. Trir lugng da tai cac mé nay ddi dao va van chua Ldi nhuan trudc thué Ty dong 122 109 121 126 128
bi khai thac dé€n mirc gan can kiét, lai ndm & céc vi tri thuan Igi dé van chuyén da ca bang dudng Loi nhuan sau thué Ty dong 98 87 97 101 103
thuy theo s6ng E?ong Nai, lan dudng b theo Quéc L6 13 va cac tuyén dudng khac. ' Thu nhap méi cp-EPS Pbng 6,175 5,490 6,071 6,328 6,454
. B(g GT\{T gét kNe hoach khai cong 9 du an giao thgng cong tr|n|l1ﬂtai“Nam §9 trong 6 tpang cqgi Téng trutng EPS % 11.1% 10.6% 4.2% 20% 36%
nam va dé xuat danh muc cac dy an quan trong quéc gia dugc uu tién dau tu gobm 25 cong trinh du ki€n 8 tite mii o8 phd - 5000 3,000 3,000 3.000 3,000
dugc xay dung trong giai doan 2021-2025. 0 tc moi o phan ong ‘ ' ' ' '
N , P . - < i~ . A ~ o - i e B DhS, g, 0, ) ) 0, 0,
- DHA duy tri mifc c8 tifc tién mat cao, tr 2,000-3,000 dong/cd phiéu trong nhifng ndm gan Lot tit <6 phan f’ 7% 6% 6% 6% 6%
day, mic chi tra dugc gilt 6n dinh k€ ca trong nhitng nam két qua kinh doanh ctia cong ty khong cé bit P/E Lan 7.7 9.1 8.3 7.9 7.8
pha. P/B Lan 1.7 1.6 1.4 1.3 1.2
+ DHA c6 co cau tai chinh tét, hoan toan khdong st dung ng vay trong kinh doanh, duy tri mic EV/EBITDA Lan 5.2 5.4 4.4 3.9 3.4
't(lér;{ géc tﬁiA,ség.tl.rr]dn‘therr:jg“ ti‘@éﬂ va q‘éu tw ngl;!é(r;Ehzn trfr] ?’00 3 c'|:u§ cézcoglé'lm. Dong tién tir hoat dong ROE % 22.9% 18.1% 18.2% 17.2% 16.0%
inh doanh on dinf va tang dan theo cac nam, uy tri ¢ murc tren o ROA % 20.7% 16.6% 16.6% 15.8% 14.7%

Ngudn: DHA, Trung tdm nghién cut MBS
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1. Cac san pham chinh
« DHA c6 2 dong san pham chinh 1a da granite va da xay dung. Pa xay dung dugc chia thanh nhitng kich c& nhu sau:
v San pham d4 1x1 va 1x2: dung tron bé téng xay nha, lam ciu, cdng, cdng trinh giao thng thay Igi...
v San pham d4 0x3 va 0x4: Dung I8t nén mdng cac cdng trinh, 16t nén dudng, san 1ap... S A AR 150 BN Hia B
, o ar . N A s e A x (A N - R - n -
v' San pham da 4x6 va 5x7: Dung xay mdng, bd ke, 16t nén mdng cac cong trinh, 16t nén dudng.... ) o8 f.lyen WP BRI
Nhg ty trong ti€u thu da 1x2 nhiéu han va chat lugng da dugc cai thién dan qua nhiéu ndm khai thac, chat lugng da tai cdc mo cla DHA dugc danh 2-Vanh dai 3 Thanh pho HE Chi Minh
gid cao, ¢ thé dap (’ng yéu cau thi cong cac cdng trinh ha ting doi hdi vé chat lugng vat liéu cao nhu duding cao téc, qudc 1, ciu, tda nha cao  3- Vanh dai 4 Ha Noi
tang.‘ 4- Cao t6c Chau Péc-Can Tho-Séc Tréng-Tran bé
II. Tiém nAanAg cua ng::nh da xay dL_rflg’ ’ \ , , ) ’ , S ‘ , o 5- Caot8c An Hfu-Cao Lanh
» Theo B Xay dung, tong trir lugng da cd tai nudc ta vao khoang 34.3 ty m3 da macma cac loai; 5 ty m3 da tram tich, va 895 ty m3 da xay dung 6- Cao t6¢ Chon Thanh-Bire He
c6 ngudn gdc bién chat. Trong dé, trir lwgng da xdy dung cé thé khai thac dugc hién nay kha I6n, véi khoang 42 ty m3 thi du d& dap a9 OIC ML i
rng nhu cau xay dung trong nudc. 7- Cao toc My An-Cao Lanh
+ B0 K& hoach va bau tu cho biét theo bdo cdo tinh hinh, két qua thuc hién ké hoach dau tu’ cong trung han giai doan 2016-2020 va du kién k€ 8- Cao téc Cao Lanh-L6 Té-Rach Sai
hoach dau tu cong trung han giai doan 2021-2025, tong s6 von ngan sach Nha nuéc du kién dau tu trong giai doan 2021-2025 la
2,87 triéu ty dong.
+ Hién mién Nam chi cé 2 tuyén cao téc la TP.HCM - Trung Luong va TP.HCM - Long Thanh - Dau Gidy véi tdng chiéu dai dat
khoang 100km. So sanh véi quy md dién tich cla ca khu vuc, chiéu dai 100km cao t6c khdng thé dap (ing dudc téc do phat trién ngay cang 11- Cao tocThanh phd H6 Chi Minh-Moc Bai
Ié‘n m_a_fnh cﬂa_géc Vl‘Jvng I_(iAnh‘té“ trgng diénl phia Nam. Thém vao dé, nr]L:rng Euyé“n cao tc’)ic nay géu dang & ti,r]h tranquué téi va x%ﬁng‘ cé’_p“, l‘,ln-t’\éc 12- Cao t6c Thanh phd H& Chi Minh-Chon Thanh
vao gid cao Q|em, dac biét Ia,tuyen cao téc TP.HCM - Trung Luang. Viéc dau tu va nang cap mang Iudi cao toc xuyén suot la diéu kién e R
cap bach dé thic phat trién kinh té& cua toan khu vuc mién Nam. Giai doan 2021-2023 s& tap trung xay dung cac tuyén dudng bao gom: 13- Cao toc Dau Giay-Tan Phu-Bao Loc
Cao tdc vanh dai, cao t6c hudng tam clia TP.HCM; céc tuyén cao tGc truc doc phia Dong va phia Tay két ndi cac tinh Bong Nam bd véi Dong 14- Cao t6c Clra khau Hitu Nghi-Lang Son
bang séng Cltu Long; céc tuyén truc ngang ndi viing Ddng béng séng Clru Long. Du kién dén ndm 2030, khu vuc phia Nam s& ¢ thém han 15- Cao t8c Cho Mai-Bac ¢
1,070 km dudng cao t6c chay doc truc Bong - Tay vGi han 12 du &n tao thanh mang lugi giao thong lién thdng cac vung kinh té€ trong a0 1oc Lhe --Bac Lan
diém, ddng thdi két néi truc doc Béc- Trung - Nam. 16- Cao tdc ndi thanh phd Ha Giang vdi cao toc Noi Bai-Lao Cai
« BO GTVT dat ké hoach khdi cong 9 du an & cac tinh phia Nam trong nira cudi nam 2021, trong dé co6 du an Du’{:lng vanh !Jai 3 TP.HCM doan 17- Cao toc Hoa Binh-Mdc Chau
Tan Van - Nhon Trach va Nha ga T3 san bay qudc té Tan Son Nhat la nhitng du an cé vi tri thuan Igi dé€ van chuyén da tr moé Tan Cang 18-
3 va mo Thanh Phi 2. Viéc mé réng cao téc TP.HCM - Long Thanh - Dau Gidy khéng chi tao ngudn céu vé da xay dung cho DHA ) ) ) o
ma con gidp khai théng con dudng van chuyén da téi TP.HCM tir moé Thanh Phi 2 va Tén Cang 3. 19- Vanh dai 4 Thanh pho H6 Chi Minh
« Pa xay dung dudc khai thac chl yéu dé phuc vu cho nhu ciu tai dia phuang va cac tinh 1an can do da xay dung cd khéi lugng rét I6n, co thé [én  20- Vanh dai 5 Ha Noi
t&i hon 3 tan/m3, néu van chuyén di xa thi chi phi van chuyén s& 1a bat Igi 16n va khé canh tranh véi nhithg mé da gan khu du an hon. Mé da
Nui Nho va Tan Pong Hiép hién da ngirng khai thac tir cuéi nam 2019, do d6 cum mé Tan Cang sé chiém Igi thé khi tré thanh i :
cum mé cung cap chinh cho TP.H6 Chi Minh va du an san bay Long Thanh va cac du an ha tang kém theo (dv kién du’ &n san bay 22 Cao téc Vinh-Thanh Thuy
Long Thanh sé tiéu thu khoang 34 triéu tan da xay dung). 23- Cao toc Méoc Chau-Son La
+ Nhu cau da xay dung tai khu vuc Nam B0 cé tuong quan truc tiép véi hoat dong xdy dung cua dia phuong. Nhitng du én giao  24- Cao 8¢ Phi Tho-Cho Bén
théng k& trén d& gop thém Igi thé dé thj trudng BDS tai Dong Nai, dic biét khu vuc tiép giap phia Dong TP.HS Chi Minh tiép tuc khdi sic trong e
nhitng n&m tai, tiéu biéu nhu Khu db thi sinh thai théng minh Aqua City quy mé hon 600ha clia Novaland, du an Thang Long Home Hiép Phudc
va hang loat cac du &n BDS dang trién khai tai khu vuc Bién Hoa — Long Thanh khéc kéo theo nhu ciu vé da xay dung cho DHA.

Danh muc du &n wu tien dau tu trong giai doan 2021-2025

G6m 25 céng trinh, cu thé:

9- Cao toc Budn Ma Thudt-Van Phong
10- Cao tdc Bién Hoa-Viing Tau

Cao toc Pong Dang-Tra Linh

21- Cao téc Bao Loc-Lién Khuong

25- Cao toc Ha Tién-Rach Gia

Ngudn: B3 GTVT
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III. Nang luc khai thac

M6 Nui Gi6 M6 Tén Cang 3 M6 Thanh Phi 2 San lugng khai thac qua cac nam (m3)
s Xa Tan Lgi, Huyén Hén Quan, PhuGng Tam Phudc , Bién Hoa, Xa& Thién Tan, Huyén Vinh Clru
i tri ) . A : - i e . . ,
Binh Phudc. Bong Nai Dong Na BMO NG Gi6 ®M6 Tan Cang 3 mM@ Thanh Phi 2
Dién tich khai thac 18.52 ha 21.74 ha 20 hy
[ThGi han khai thac 08/2038 03/2027 12/2028
P06 sau dudc cdp phép Coste 50m Coste 60m Coste 80m
ICOng suat khai thac (m3/ndm) 300,000 488,000 818,000
Trif lugng dudc cap phep (m3) 6,341,768 6,693,460 14,914,730
5an luong khai thac Ity ké hét
D020 2,116,912 3,803,292 8,800,681
Trir lugng con lai tir ndam o 65.17 86.90 90.64
021 4,224,856 2,890,168 6,114,049 PR oIog T =il

Ngubn: DHA, Trung tdm nghién cutt MBS

- Trong 3 m6 dé clia DHA thi mé Tan Cang 3 va mé Thanh Phi 2 I3 nhiing mé c6 vi tri dia ly thuan Igi d& van 2016 2017 2018 2019 2020
chuyén da cho cac du an I6n, dong thdi cling c6 san lugng khai thac cao han mo Nui Giod.

- Do tinh hinh dich bénh lam anh hudng I6n tdi tién do cdc du &n va san lugng da huy dong cia DHA, chiing t6i du Ngudn: DHA, Trung tim nghién cits MBS
phéng tdng mirc san luogng da tiéu thu trong ndm nay ciia DHA Ia hon 2.2 triéu tan, thap hon 11% so véi ey . R . =
san lugng 2020 la gan 2.5 triéu tan. Ching t6i ky vong mifc san lugng khai thac trong nam 2022 sé& tudng Gia ban binh quan (ngan dong/m3)
ducong véi nam 2020, sau khi dich bénh dugc khdng ché t6t hon va cac du an dau tu cong dugc day nhanh tién do. 200,000

+ M6 Nui Gié ndm & khu vuc Binh Phudc - tinh tiép giap véi tam giac phat trién TP.HCM - Binh Dudng - Pong 180,000 PN ® ° —
Nai, giir vi tri xung yéu giira Ty Ninh véi TP.HCM va dang phét trién nhiéu du an KCN véi dién tich hang trém ha va 160,000 /;
céc du an 16n khac nhu du' an san bay Tecnic H8n Quan, Dy n giai phdng mat bang cao t6c HCM — Thi Dau Mét — Chan 140'000 " —— — |
Thanh, cum 3 nha may dién mat trdi Minh Tam...Md NUi Gié dudc cp phép dai han tdi ndm 2038 va cd thé nang san ’ /
Irgng khai thac Ién thém do do sau dudc cap phép chua cao. 120,000

+ Cum m6 Tan Cang hién dang la cum mé da xay dung I6n nhat Dong Nai, rong 400ha, bao gdm 10 md da vdi tong trir 100,000
lugng 130 triéu m3 va cdng suét khai thac 18n dén 9 triéu m3/ndm. Chinh vi vdy, di nam & vi tri dac dia, mé Tan 80,000
Cang 3 phai canh tranh véi nhiéu mé da trong khu vu'c. Tuy vy, véi do sdu chua khai thac hét, DHA cd thé xin cap 60,000
phép cho khai thdc moé Tan Cang 3 & ting sdu hon dé thu dudc I8p d4 & tAng sau vai chat lugng cao nhét. 40,000

+ Tudng ty véi mo Tan Cang 3, mé Thanh Phi 2 thudc cum mo Thién Tan cé tng dién tich 260 ha va tri lugng xap xi cum 20,000
md Tan Cang vdi 128 triéu m3, cdng sudt khai thac 7 triéu m3/ndm. Mé Thanh Phi 2 déng gép hon 52% vao tong -
doanh thu cia DHA va hién dang dugc khai thac dén tang sau 80m dé tiép tuc nang cao san lugng qua cac 2016 2017 2018 2019 2020
nam.

« V@i lugng tién nhan rdi I6n, trong nhifng ndm tSi DHA cd thé xem xét tim ki€m thém nhitng mé da méi hodc sat nhap hay —e— Mo NUi Gi6 —e—M0 Téan Cang 3 M Thanh Phd 2
hgp tac vdi cac doanh nghiép da xay dung khac d& nang cao hon siic canh tranh. Vi trif lugng nhu hién tai, va cdc mo o 3 o
da déu cd thai han khai thac dudc cap phép con kha dai, ching t6i cho rang tinh hinh kinh doanh nhitng ndm t4i ciia DHA Nguan: DHA, Trung tam nghién cu MBS

s& duy tri 8 mic 6n dinh.
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IV. Tinh hinh tai chinh va danh gia rdi ro

EPS & ROE Tién tich liiy qua cac nam (ty dong)

22.92% ) 230.95
7,000 21.04% 20.76% 25.00% 250 224.03

20.01% :
6,000

' 16.42%  17-31% 17M\ 20.00% 200
5,000 14.85%

4,000 - 15.00% 150 : :
3,000 % : ‘
10.00% 100
2,000
1,000 5.00%
! 3,077 3,730 4,043 4,304 6,175 5,490 6,026 6,251 0
- 0.00% . H H .
2016 2017 2018 2019 2020 2021F 2022F 2023F
2015 2016 2017 2018 2019 2020  Q2/2021
EPS === ROE
Naudn: DHA, Trung t8m nghién ciu MBS mmmm Cdc khoan dédu tu ngan han Tién va tuong ducng tién
« S0 Vvdi thdi ky nhitng ndm 2016-2019 véi bién LN gdp dao dong tir 14.5%-18%, bién LN gdp nhirng ndm gén day da ting Téng tién tich Iy Ngun: DHA, Trung tém nghién ciu MBS
Ién trén 20% va theo du phoéng cua chiing t6i sé ti€p tuc duy tri 8 mirc nay cho nhitng nam sau. Doanh thu thuan Doanh thu va LN (tV don
bat tang 15.4% lIén haon 382 ty vao nam 2020 do san lugng téng han 13%, ROE 2020 dat 22.9% (+5.4% YoY) va EPS 2020 dat (ty 9)
6,175 dong. Chung t6i diéu chinh doanh thu 2021 gidm so vdi 2020 do nhitng lo ngai vé tinh hinh dich bénh sé& anh hudng dén 450 50%
két qua kinh doanh cua DHA it nhat cho dén hét quy 3/2021. Theo du phdng, doanh thu 2021 s& giam xung 10.8% xubng miic 400 382.49
340.8 ty, LNST dat 87.4 ty va bién LN gop van duy tri ¢ mic 31.8%. ROE du ki€n gidm 2.9% xudng con 20% vdi mic EPS 350 331.53 340.87
tugng Ung la 5,490 dong. 297.82
«  DHA Ia doanh nghiép cé sirc khoe ta| chinh t6t nhat trong nhém nganh da xay du‘ng, khong st dung von vay nén 300 257.62
khong phat sinh chi phi ldi vay, co tirc 6 mirc cao va dudc duy tri ca vao nhirng nam kinh doanh khong qua thuan 250 50151
Igi (2000 -3000 dong/cd phiéu moi nam) Dong tién tir HDKD clia DHA ludn dugng va tich Iy qua cdc nam nén doanh 200 ' 195.42 31.2% 30.8%
nghiép cé mic tién tich Ily kha I16n, tai thdi diém 30/06/2021 dang la 224 ty. 150 31.0% 31.8% 31.8%
+  Hang ton kho clia DHA ludn duy tri 6 mirc rat thap, chi vai tram triéu dong moi nam do da khai thac va san xuat 29.7%
ra dudc mua ludén ngay tir mé. Doanh nghiép cd chi phi ban hang thap (200-400 triéu méi n&m), chi phi khau hao thap va &n 100 \ny
dinh do may mdc nha xudng da van hanh trong thdi gian dai, ty I1é dau tu thém vao TSCP hang nam khong cao, Capex 50 I . I I
nhiftng nam gan day luén & duéi mirc 1.5 ty/nam. 0 . . l 250

+  Hé s phai thu/doanh thu thuan cd gia ting trong ndm nay nhung theo du phéng clia chiing t6i van sé duy tri 6 mirc duéi
20% cho t8i cudi nam. Nhirng nam trudc day, DHA ludn duy tri ty 1€ nay & mic 10-11%, rti ro tr cac khodn phai thu & mirc
thap. Doanh thu m— | NST

« Do cong ty khong can dau tu lugng I6n von cho may moéc va nha may cting nhu khong cé du ng vay, chdng t6i ky vong dong
tién ¢6 tlc sé van duy tri § mdc cao trong nhitng ndm tdi va kha ndng mua thém nhitng mé da mdi dé ting sdic canh tranh cua
DHA. 4

2015 2016 2017 2018 2019 2020 2021F

Bién LN gbp

Ngudn: DHA, Trung tém nghién cuts MBS
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Pinh gia cd phiéu

Ching tdi thuc hién xac dinh gia tri c8 phiéu cta cong ty, dua trén
phuang phap chiét khau dong tién cong ty (FCFF), gia tri cO phiéu
DHA dat mirc 55,600 dong/cd phan.

Du bao két qua kinh doanh 2021F-2025F

Két qua kinh doanh Don vi
San lugng da tiéu thu m3 2,493,016 2,221,760 2,443,936 2,554,316 2,569,664 2,595,361
Gia ban trung binh (ngan
du ki€n dong/m3) 153.42 153.42 156.49 159.62 162.70 165.96
Doanh thu Ty dong 382.49 340.87] 382.46 407.72 418.09 430.72
Tang truong doanh thu % 15.379% -10.88% 12.20% 6.60% 2.54% 3.02%
Gia von hang ban Ty dong 260.78 232.43] 263.20 282.83] 291.41] 301.67
Lgi nhuén gop Ty dong 121.71 114.88 154.35 177.90 187.21 198.78
EBIT Ty dong 103.67| 92.32 101.23 105.72 107.11 108.91
Doanh thu tai chinh Ty dong 10.91; 19.21] 21.23| 21.40 21.97 24.22|
Chi phi tai chinh Ty dong -7.66 2.39 2.68 2.85 2.93 3.02|
LNTT Ty dong 121.60 109.22 119.88 124.36 126.25 130.21
LNST Ty dong 98.27, 87.38 95.90 99.49 101.00 104.16

Pinh gia theo DCF

Chi tiéu Gia tri

Chi phi v6n binh quan-WACC % 9.7%)|
Tang trudng dong tién sau ndm 2026 % 1%
Hién gia dong tién thuan giai doan 2021-2026 Ty dong 339
Hién gia dong tién sau ndm 2026 Ty dong 262
Tién va tuong duong tién, dau tu tai chinh ngdn han hién

tai Ty dong 231
Khoan dau tu vao cac cong ty lién két hién tai Ty dong 9
Gia tri Cong ty Ty dong 842
S6 lugng cd phan Triéu cp 15.119
Gia tri moi c6 phan

(sau lam tron) dong 55,600
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t qua kinh doanh

Luu chuyén dong tién 2021F 2022F 2023F 2024F

Doanh thu 382 341 382 408 418

Gia v6n hang ban 261 232 263 283 291 Dong tién thuan hd kinh doanh 106 106 106 106 106

Chi phi tai chinh ® 2 3 3 3 Dong tién thuan hd tai chinh (33) 72 68 54 61

Chi phi ban hang 0 0 0 0 0

Ch.i phi guén IX doanh. nghiép 18 16 18 19 19 Hé s8 tai chinh

Lc_!! nhu?n thu?n hdflnh doanh 104 92 101 106 107 Hé s hiéu qua

o1 nhudn trufic thue 122 109 1 126 128 " Bién lgi nhuan gop 31.8% 31.8% 31.2% 30.6%  30.3%

Lgi nhuan sau thué 98 87 97 101 103 EBITDA Margin 29.8% 30.0% s 28.4% 27.7%

Lgi nhudn cd dong cong ty me 98 87 97 101 103 e 070 070 =70 7 70

Lgi nhudn c8 ddng thidu s§ - - . . _ Bién lgi nhudn rong 25.7% 25.6% 25.3% 24.7% 24.6%
" ; ROE 22.9% 18.1% 18.2% 17.2% 16.0%

Tai san nga"'m han 319 383 442 505 570 ROA 20.7% 16.6% 16.6% 15.8% 14.7%

Tién tugng duadng tién 37 109 176 230 291 o .

Dau tu tai chinh ngén han 194 182 149 151 152 Héso tang trudng

Khoan phai thu 36 56 75 80 g2 Tang trudng doanh thu 15.4% -10.9% 12.2% 6.6% 2.5%

Hang ton kho 0.1 0.1 0.1 0.2 0.2 Tang truéng LNTT 31.8% 32.0% 31.6% 30.9% 30.7%

Tai san ngan han khac 51 36 41 43 44 Tang trudng LNST 25.7% 25.6% 25.3% 24.7% 24.6%

Tai san dai han 157 143 139 134 127 Tang trudng EPS 43.5% -11.1% 10.6% 4.2% 2.0%

Tai san cd dinh 65 57 49 41 34

Tai san dd dang dai han 25 25 23 20 18 Hé s6 thanh khoan

Tai san dai han khac 59 53 59 63 65 Hé s thanh toan hién hanh 7.6x 10.1x 10.4x 11.2x 12.4x

Tdng tai san 475 526 581 639 697  H& s thanh toan nhanh 5.7x 8.0x 7.9x 8.7x 9.8x

Ngphaitra 47 44 49 52 53 Ng phai tra/Téng tai san 0.0x 0.0x 0.0x 0.0x 0.0x

Ng phai tra ngan han 42 38 42 45 46  Ng phai tra/Vdn chi so hitu 0.0x 0.0x 0.0x 0.0x 0.0x

Phai tra ngui ban ngan han 7 9 10 11 11 He s8 dam bao chi phi I3i vay 0.0x 0.0x 0.0x 0.0x 0.0x

Vay va ng thué tai chinh ngan

han 0 0 0 0 0 . .

Phai tra ngan han khéc 35 29 2 34 35 Hesodinh gia

NG phai tra dai han 5 6 7 7 7 Lgi suat o tuc 10.5% 4.1% 6.2% 6.2% 6.2%

Vay va ng thué tai chinh dai han - - - - - EPS (VND)

Phai tra dai han khac 5 6 7 7 7 6175 5490 6,071 6,328 6,454

Von chu sé hiru 429 482 532 587 644 BVPS (VND) 28,353 31,876 35,188 38,813 42,590

V6n gop clia chu sé hitu 151 151 151 151 151

Théng du v6n c8 phan 58 58 58 58 58

C6 phiéu quy -12 -12 -12 -12 -12

Qu¥ dau tu phat trién 99 99 99 99 99

Lgi nhuan sau thué chua phén

phGi 132 185 235 290 347

Lgi ich c8 déng khong kiém soat - - - - -

Tong ngudn von 475 526 581 639 697
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khi Nghién cifu "\| M B Secu r|t|es

Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctru Kinh té vi mé

Kinh té vi mo

N X \pA N Trai phiéu

Nguyén Trong Viét Hoang_ L& Minh Anh_

Nhém Nghién ciru Nganh va Cd phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé& Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngan hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh I&ch cta gid muc tiéu 12 thang va gia c8 phiéu trén thj trudng tai thai diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tl -15% dén +15%

BAN <=-15%
MBS SECURITIES

Dugc thanh Iap tir thadng 5 n&m 2000 bdi Ngan hang TMCP Quén doi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chitng khoan dAu tién tai Viét Nam. Sau nhiu n&m khdng ngling phét trién, MBS d trd thanh mét trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cdp cac dich vu bao gém: mdi gidi, nghién cliu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dd dudc ma réng va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va céc viing chién lugc khac, Khach hang ctia MBS bao gém céc nha dau tu ca nhan va t8 chiic, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cdng
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), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢4 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé c6 thé cung cap cho
Khéch hang cac san pham va dich vu phii hgp ma rét it cac cdng ty chitng khodn khac cé thé cung cap.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n ndm 2020 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao cao dwoc thu thap tlr nhivng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cia
chung, Quan diém thé hién trong bao céo nay la ctia (c4c) tac gia va khong nhét thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhw y kién nao duoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bat ky ching
khoan nao, B4o cao nay khdng duoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép clia MBS.
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