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Cudi thang 11/2023, Khang Dién d& md ban chinh thiic du 4n The Privia, nam tai
dudng An Ducng Vudng, quan Binh Tan, Tp HCM. Du an c6 dién tich 1.8ha véi quy
mo 3 block 1,043 can hd. Tinh dén cudi Quy 1/2024, du an da cat néc ca 3 toava
ban dudc 100% sé cin hd. Khang Dién s& ti€p tuc hoan thién va bat dau giao cdn hd
cho khach hang tur Quy 4/2024. KBSV udc tinh doanh thu va LNST cia KDH ndm
2024 dat [an lugt 1a 3,227 ty VND (+54%YoY) va 804 ty VND (+12%YoY) nhd bit dau
ban giao du an The Privia

KBSV ky vong trong nam 2024, KDH sé md ban hai dy an hgp tac véi Keppel la
Clarita va Emeria. Hai du an nay cé téng dién tich 11.8ha tai dudng V3 Chi Cong,
phudng Binh Trung Dong, Tp. Thi Bdc. Hai du an nay da khdi cong tu Quy 4/2023,
ky vong c6 thé dong gdp vao doanh s6 ban hang ctia KDH tif ndfa cudi ndm 2024,
KBSV udc tinh doanh s6 ban hang 2024F-2025F dat 2,468 ty VND (-46%YoY) va 4,217
ty VND (+71%YoY).

Trong Quy 1/2024, cac du an lén trong ké hoach trung va dai han cta KDH ciing ghi
nhan nhiing ti€n trién dang k& trong qua trinh hoan thién phap ly. Cu thé, KDH d3
ddéng 50% tién st dung dat cho dy an 11A (The Solina), dy an Phong Ph(i 2 va Binh
Trung mdi da gan dén bu xong, dang dgi phé duyét dau tu, du an KCN Lé Minh Xuan
dang dgi GPXD ha tang trong ndm nay.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
TRUNG LAP d8i véi c6 phi€u KDH vdi mc gid muc tiéu [a 40,800VND/cp, cao han
7% so vdi gia dong clfa ngay 03/06/2024.

Dil liéu giao dich Bién ddng gié ¢ phiéu

. .n Ty |& CP tu do chuyén nhugng 58.2% (%) M 3M 6M 12M
Gia muc tiéu 40,800VND N SR _

: ’ GTGD TB 3 thang (ty VND/triéu USD) 132.7/5.3 Tuyét dai 5.8 57 166 422
Téang/giam (%) 7% S& hitu nudc ngoai (%) 39.6% Tudng doi 1.0 42 23 24.8
Gid hién tai (03/06/2024) 38,000VND €8 dong l6n Nhém quy
Gid muc tiéu dong thuan 43,100VND Dragon Capital
Vén héa thi trudng 30.1/1.2 7%

(nghin ty VND/ ty USD)

quhéng KQKD & dinh gia’ Gia (LHS) Tudng quan Vnindex (RHS)
VND

FY-end 2022 2023 2024F 2025F ( ) %)

Doanh s6 thuan (ty VND) 2,912 2,088 3,215 5,667 40,000 30

L5i/(18) tit HDKD (ty VND) 1,122 1,056 2,218 35,000 ;5)

Lgi nhuén cta CD congty me (ty VND) 1,103 716 797 1,070 30,000 15

EPS (VND) 1,539 895 876 1,177 25,000 10

Tang trudng EPS (%) -42 -2 34 5
20,000

P/E (x) 20.24 38.63 43.38 32.29 0
15,000 P SN N 5

P/B (x) 2.06 2.00 1.89 Mo mmmmm T YT TS

dddadgdaddagaagagq
ROE (%) 4.6 4.1 5.1 8588332938838
Ty suét cé tic (%) 0 0 0

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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Quan diém dinh gia

KBSV
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Kich ban tich cuc

42,000 VND (Dy an Clarita hap thu

Kich ban cd s (Gia muc tiéu)

t8t, gia ban +10%YoY)

Gia hién tai

40,800 VND

Kich ban tiéu cuc

38,000 VND

37,000 VND (M3 ban duy an Clarita

Du phéng Két qua kinh doanh diéu chinh

2025)

Kich ban cd sé:
1) M3 ban Clarita va Emeria vdi
doanh s& dat 1,920 ty VND

Kich ban tich cuc:

1) M3 ban Clarita va Emeria vdi
doanh s& dat 3,840 ty VND

2) Gia ban tang 10%YoY

Kich ban tiéu cyc
1) M8 ban Clarita ndm 2025

(ty VND, %) Du phdng ky truéc Dy phdng diéu chinh Thay déi
2025E 2024E 2025E 2024E 2025E
Doanh thu 5,703 3215 5,667 (0.4) (0.6)
EBIT 2,370 1,117 2,348 (0.7) (0.9)
LNST congty me 1,088 797 1,070 (0.9) (1.6)
Nguon: KBSV udc tinh
Du phéng clia KBSV vs. Dy phéng déng thuin
(ty VND, %) Du phéng cliia KBSV Du phéng dong thuin Chénh l&ch
2025E 2024E 2025E 2024E 2025E
Doanh thu 5,667 3,939 6,135 (18.4) (7.6)
EBIT 2,348 1,302 2,141 (14.2) 9.6
LNST cdng ty me 1,070 858 1,001 (7.2) 6.9

Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thudn: 1a dy phdng trung binh ctia cdc TCTC dugc Bloomberg téng hgp va tinh toan

Cd ciu doanh thu 2023

| Chuyén nhugng BDS
B Cung cap dichvu

Cho thué

Nguodn: Bdo cao cdng ty, KBSV

Hoat dong kinh doanh

Khang Dién la mot trong nhiing
chi dau tu cé uy tin va kinh
nghiém 20 nam trong linh vuc
dau tu va phat trién BDS trung
va cao cap tai thanh phd H6 Chi
Minh. Khang Dién s hitu quy
dat 18n [én tdi hon 600ha, déu
nam tai Tp. HCM
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HOAT DONG KINH DOANH

Bang 1. Cap nhat Két qua kinh doanh Quy 1/2024

(ty VND) Q1/2023 Q1/2024 +/-%YoY Chd thich
Doanh thu 425 334 -21%  Hoan thanh 9% ké hoach ndm
Chuyén nhugng BDS 403 318 -21%  Doanh thu chuyén nhugng BDS tlf ban giao du an Classia va chuyén nhugng mot s6 16 dat.

Tai thdi di€ém cudi Quy 1/2024, dy &n Classia ban dudc khoang 95% va ban giao 93% s& can

Lgi nhuan gép 332 174 -48%

Bién lgi nhuan gép 78% 52% -26pp  Bién Igi nhudn gdp giam do bién |gi nhuan tif ban cac 16 dat thap

Thu nhép tai chinh 13 12 -6%

Chi phi tai chinh -1 221 1441%  Chi phi tai chinh chl yéu dén ti khoan chiét khau thanh todn (uu dai cho khach hang); trong
khi d6 phan &n chi phi ldi vay d& dugc vén héa. Chi phi l8i vay dugc vén hda trong Quy
1/2024 |3 157 ty VND (-16%YoY)

SG&A -69 -56 -18%

L3i/ 16 ti hoat ddng kinh doanh 275 109 -60%

Thu nhép khac -7 -16 132%

Lgi nhudn trudc thué (LNTT) 287 102 -65%

Ldi nhuan sau thué (LNST) 201 64 -68%

LNST cong ty me 200 63 -68%

Bién LNST 47% 19% -28pp  Hoan thanh 8% k& hoach ndm

Ngudn: Bao cao cdng ty, KBSV

Biéu db 2. KQKD giai doan 2018-1Q2024 Biéu d6 3. Bién lgi nhuan giai doan 2018-1Q2024
s Doanh thu | NST ——O0— Ty sudt lgi nhuan gop Ty suét ginhuan EBIT
(ty/ VND) Tangtrudng DT emmgpme= T3ng trudng LNST (%YoY) —O0— Ty sudt lgi nhuén thuan
5000 + T 80 90%
’ 60
4,000 2
3,000 20 60% +
0
2,000 B
20 30% L 0/0\0/0/0\0\0
1,000 0
-60
0 -80 0%
2018 2019 2020 2021 2022 2023 1Q2024 2018 2019 2020 2021 2022 2023 1Q2024
Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV

Biéu d6 4. Ng vay giai doan 2018-1Q2024

- Taicudi Quy 1/2024, ng vay ctia KDH tang
21% so véi dau ky dat 7,674 ty VND, d€ day
manh dau tu vao cac dy an. Ty lé ng vay/TTS &

: R A 3 (t/VND) G vay ngan han mm NG vay dai han Ng vay/TTS ®)
muic 0.28x, thudc nhdm cao trong cac doanh
ngh|ép BDS 9,000 T - 035
- Trong dé, du nd trai phiéu [a 1,100 ty VND, 7500 1 + 030
trai phiéu nay s& déo han vao ndm 2025. - 1 o5
- KDH hién dang hoan thién thu tuc phat 6000 7 L os
hanh 110 triéu c8 phiéu riéng lé cho 20 NDT, 4500 +
p « , . + 015
du kién thu vé 3,000 ty VND. S6 tién thu dugc 3000 4
s& duing dé tai trg dy &n va giam ng vay. T 010
1500 1 I + 005
0 J - L 0.00

2018 2019 2020 2021 2022 2023 1Q2024

Ngudn: Bao cdo cong ty, KBSV
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- Tai cudi Quy 1/2024, gia tri HTK va chi phi
XDCBDD clia KDH la 21,426 ty VND, tdng 9% so
vdi dau ndm. Trong dé, dang chd y |a gia tri
ton kho tai dy an The Solina tdng tU 610 ty (tai
cudi Q4/2023) 1én 1,420 ty VND do cong ty d&
trd 50% tién st dung dat cho du an nay.

- HTK tdng manh trong cdc ndm gan day do
KDH d&y manh dau tu cho cac dy én KDC Tan
Tao, Emeria, Clarita, Phong Ph(i 2.

Dy an The Privia da ban hét, du
ki€n ban giao tif Quy 4/2024

Dy &n n3m tai dudng An Dudng Vuang, quan
Binh Tan, Tp HCM, c6 dién tich 1.8ha véi quy
md 3 toa 1,043 can ho.

Dy an Privia kh&i cong tif thang Quy 2/2022,
hién d3 cat néc ca 3 toa. Dy &n s& hoan thién
va bt dau ban giao vao cudi ndm 2024.

Dy an chinh thdic m& ban vao 25/11/2023, tinh
dén cudi quy 1/2024 d3 ban hét 100% s6 can
ho.

Doanh s6 ban hang 2024-2025F dén
tU du &n The Privia, Clarita va
Emeria

Tiép tuc hoan thién phap ly cho cac
du an lén

KBSV

RESEARCH

Biéu d6 5. Hang ton kho va Chi phi XDCB ctia KDH giai doan 2021-1Q2024

EMKDCTanTao M Emeria m Clarita EPhongPhi2  mThe Privia

(ty VND) ® The Solina B Binh Trung méi & Lé Minh Xuan & The Classia Khac
25,000 +
20,000 +
15,000 —+

10,000 —+

5,000 +

R,
0

2021 2022 2023

Quy 1/2024

Ngudn: Bdo cdo cdng ty, KBSV

Trong quy 4/2023, Khang Dién d& md ban chinh thiic dy dn The Privia, nam tai
dudng An Dudng Vuong, quan Binh Tan, Tp HCM. Du an c6 dién tich 1.8ha véi
quy mo 3 block 1,043 cdn hd. Tinh dén cudi Quy 1/2024, du an da cat noc ca 3
toa va ban dudc 100% s6 cdn hg. Gia ban trung binh clia dy an dat khoang 55
triéu/m? (chua bao gdm VAT va chiét khau). Khang Dién sé ti€p tuc hoan thién
va bat dau giao can hd cho khach hang ti Quy 4/2024.

Hinh 6. Ti€n d6 du an Privia

Nguon: Bao cao cdng ty, KBSV

Khang Dién hién dang tri€n khai hai du an hai du an hop tac véi Keppel la
Clarita va Emeria. Hai du &n nay cé téng dién tich 11.8ha tai dudng V& Chi
Céng, phudng Binh Trung Déng, Tp. Thu Buc vdi khoang 200 can thap tang va
600 can hd chung cu. Hai du an nay da khdi céng tir Quy 4/2023, du kién c6 thé
md ban cac san pham thap tang vao cudi nam 2024. KBSV udc tinh doanh s6
ban hang 2024F-2025F dat 2,468 ty VND (-46%YoY) va 4,217 ty VND (+71%YoY).

Trong Quy 1/2024, cac dy an l8n trong ké hoach trung va dai han ctia KDH ciing
ghi nhan nhiing tién trién dang ké trong qua trinh hoan thién phap ly. Cu thé,
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Bang 8. Tong hdp du an clia Khang Dién (tinh dén cudi Quy 1/2024)

KBSV

RESEARCH

KDH d3 d6ng 50% tién sif dung dat cho du an 11A (The Solina), du an Phong
Phu 2 va Binh Trung mdi da gan dén bu xong, dang dgi phé duyét dau tu, dy an
KCN Lé Minh Xuan dang dgdi GPXD ha tang trong ndm nay.

Biéu db 7. Doanh s ban hang 2022-2025F

(ty VND)

5,000

4,000

3,000

2,000

1,000

2022*

MW Classia M ThePrivia = Clarita + Emeria

2023" 2024F 2025F

Ngudn: KBSV udc tinh

Du an dang trién khai

The Classia

The Privia

Clarita

Emeria

Du an sé trién khai

The Solina

KDC Téan Tao
KCN L& Minh Xudn mé rong
Phong Phui 2

Binh Trung méi

Tp Tha Blc

Binh Tan, Tp HCM

Tp Tha Blc

Tp Tha Blc

Binh Chanh, Tp HCM

Binh Tan, Tp HCM

Binh Chanh, Tp HCM

Binh Chanh, Tp HCM

34.4

4.3

1.8

5.8

6.1

570.0

16.4

330.0

110.0

130.0

20

176 cdn nha lién ké

1,043 can ho

160 can thap tang

~60 can thap tang &
620 can hd

Giai doan 1: 500 can thap tang

Khdi cdng xdy dung tii thang 4/2021 va md ban vao
Q3/2022, mic gia ban trung binh dat khoang 180-200
triéu/ma2.

D3 ban dudc khoang 95% va ban giao 93% s& can

Khdi cdng tUf cudi quy 2/2022, d& cat ndc ca 3 toa

D3 md ban vao Quy 4/2023, tinh dén cudi Quy 1/2024 d3
ban hét

Du kién ban giao tif Quy 4/2024

Chuyén nhugng 49% cho Keppel Land

Dang xay dung, du kién md ban vao cuéi nam 2024

Chuyén nhugng 49% cho Keppel Land
Dang xay dung, du kién md ban vao cudi nam 2024

D3 hoan thanh giai phéng mat bang va c6 quy hoach 1/500
cho Gb1
D3 ddng 50% tién suf dung dat

D3 GPMB va dén bu dudc han 85%
Dang ddi c6 GPXD trong ndm nay
Gan dén bl xong, tiép tuc hoan thién phép ly

Gan dén bl xong, tiép tuc hoan thién phap ly

Ngudn: Bdo cdo cdng ty, KBSV

>Ki KB Securities | VIETNAM



Bang 9. Du phéng Két qua kinh doanh

KBSV

RESEARCH

DU PHONG KQKD & PINH GIA

(ty VND) 2023 2024F  +/-%YoY 2025F  +/-%YoY Chil thich
Doanh thu 2,088 3,215 54% 5,667 76%
Chuyén nhugng BDS 2,032 3,173 56% 5,563 75%  Doanh thu chuyén nhugng BDS ndm 2024 phan [8n dén tif ban

giao dy 4n The Privia va mdt s& can con lai tai dy an Classia

Lgi nhuan gép 1,587 1,532 -3% 3,113 103%

Bién lgi nhuén gép 76% 48% -28pp 55% +7pp  Bién lgi nhudn gdp nam 2024 giam do chu yéu ban giao cac can
cao tang tai dy an The Privia c6 bién lgi nhuan gdp thap han so
vdi cac can thap tang tai dy an Classia dudc ban giao trong nam
2023

Thu nhép tai chinh 50 37 -25% 62 67%

Chi phi tai chinh -148 -99 -33% -192 95%

SG&A -367 -415 13% -765 85%

L&i/ 16 tif hoat ddng kinh doanh 1,122 1,056 -6% 2,218 110%

Lgi nhuén trudc thué 1,069 1,056 -1% 2,218 110%

Lgi nhudn sau thué 730 818 12% 1,677 105%

LNST cong ty me 716 797 11% 1,070 34%

Bién LNST 34% 25% -9pp 19% -6pp

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi: TRUNG LAP - Gia muc

tiéu: 40,800VND/cé phiéu

KBSV duy tri danh gia tich cyc d6i véi c¢d phiéu KDH nhd (1) Thuong hiéu uy tin
nhd chat lugng san pham tét, ban giao ding thgi han va phap ly rd rang (2) Ky
vong dy an Emeria va Clarita mg ban trong ndm 2024 dat ty [& h3p thu tét va
(3) Cac du an &n ghi nhan tién trién tich cuc trong qua trinh hoan thién phap
ly, dam bao tang trudng ctia Khang Dién trong trung va dai han.

KBSV sl dung phucng phap danh gia lai gia tri tai san rong (RNAV) dé tim ra
mUc gia hdp ly cho ¢6 phi€u KDH. Ching téi st dung phuong phap chiét khau
dong tién (DCF) cho cac du an dang trong qua trinh trién khai hodc ¢ ké hoach
trién khai rd rang. D3i véi cac quy dat con lai, ching téi st dung phuong phéap
so sanh dé xac dinh gia tri.

CG phi€u KDH hién dang giao dich & muc P/B 2024fw la 2.0x, tuong dudng véi
P/B trung binh 5 ndm. Do vdy, dua trén trién vong kinh doanh va két qua dinh
gia, chiing t6i dua ra khuyé&n nghi TRUNG LAP véi gia muc tiéu 40,800VND/cp,
cao hdn 7% so vdi gia dong clfa ngay 03/06/2024.
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Bang 10. Dinh gia
Du dn Phudng phap Gia tri (triéu VND)
Classia DCF 324,578
Privia DCF 1,507,799
Clarita DCF 1,547,923
Solina DCF 2,848,976
Emeria Doan Nguyen DCF 1,473,713
Lé Minh Xuan So sanh 3,900,000
Phong Phdi 2 So sanh 4,950,000
Tan Tao So sanh 14,850,000
Binh Trung Dong So sanh 5,203,102
Khac BV 1,170,000
37,776,090
+Tién 2,534,613
-Ngvay 7,674,319
RNAV 32,636,384
SLCPLH 799,311,971
Gia c6 phiéu (VND) 40,800
Ngudn: KB Securities Vietnam
Biéu d6 11. P/B va ROE clia KDH giai doan 2019-2024
P/B (LHS) Trung binh e Std+1 std+2 Std-1 Std-2 ROE
(%)
40 T T 18
1 + 16
23 s M 'm'\, T
= 12
iz : M\’/Muj’ a4 mall
A AT
15 + LV LA +6
10 + =
05 + 15
0.0 : : : 0
5/30/2019 5/30/2020 5/30/2021 5/30/2022 5/30/2023 5/30/2024

Ngudn: KB Securities Vietnam
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Bdo cdo K&t qua HDKD

Bang can déi ké todn

KBSV

RESEARCH

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
(Béo cdo chudn) (Bdo cdo chuan)
Doanh s6 thuan 2,912 2,088 3,215 5,667 TONG CONG TAI SAN 21,539 26,481 29,262 32,089
Gid vén hang ban -1,452 -501 -1,683 -2,554 TAI SAN NGAN HAN 20,506 24,737 27,384 30,035
L3i gbp 1,460 1,587 1,532 3,113 Tién va tudng dudng tign 2,753 3,730 2,563 2,078
Thu nhap tai chinh 18 50 37 62 Gi4 tri thudn dau tu ngdn han 43 9 9 9
Chi phi tai chinh -91 -148 -99 -192 Céc khoan phai thu 5,208 1,831 3,814 6,547
Trong dé: Chi phi l&i vay -9 0 0 0 Hang ton kho, rong 12,453 18,787 20,747 20,992
L4i/(18) tif cong ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,033 1,744 1,877 2,054
Chi phiban hang -175 -162 211 -400 Phai thu dai han 73 76 76 76
Chi phi quan ly doanh nghiép 219 -205 -204 -366 Taisancddinh 81 81 209 380
Li/(18) tif hoat ddng kinh doanh 992 1,122 1,056 2,218 Taisan dgd dang dai han 750 933 933 933
Thu nh3p khic 419 -53 0 0 DPautudaihan 14 12 12 12
Chi phi khac 491 69 0 0 Lgi thé thudng mai
Thunhap khdc, rong 2 121 0 0 NG PHAI TRA 9,745 10,958 9,913 11,064
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngdn han 3,503 5,346 5,530 6,571
L5i/(18) rong trudc thué 1,411 1,069 1,056 2,218 Phai tra ngudi ban 109 2 49 38
Chi phi thuéthu nhap doanh nghiép 21 417 -238 -542 Ngudi mua tra tién trudc 892 2,388 2,188 1,988
L&i/(16) thuan sau thué 1,082 730 818 1,677 Vaynganhan 1,195 1,444 1,517 1,592
Lgiich clia c6 dbng thiéu s& 21 14 21 607 Ng dai han 6,242 5,612 4,383 4,494
Lgi nhuén ctia C6 déng ctia Cdng ty me 1,103 716 797 1,070 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thuc hién 12 14 14 14
2022 2023 2024F 2025F Vay dai han 5,576 4,902 3,676 3,786
Ty suét lgi nhuan gop 48.0% 50.1% 76.0% 47.7% VON CHU SG HTU 11,795 15,523 19,349 21,025
Ty suat EBITDA 37.9% 27.8% 58.2% 35.6% Vén gép 7,168 7,993 9,093 9,093
Ty suat EBIT 37.6% 36.6% 58.4% 34.8% Thang du'vén cé phan 1,312 1,339 3,236 3,236
Ty sudt [di nhudn trudc thué 41.2% 48.4% 51.2% 32.8% L&i chua phan phai 2,780 3,767 4,563 5,633
Ty suat (i hoat déng KD 36.3% 34.1% 53.7% 32.8% V6n Ngén sach nhanudcva quy khac 0 0 2,093 0
Ty suat Igi nhudn thuan 32.2% 37.2% 34.9% 25.4% Lgi ich c6 dong khdng kiém soat 0 0 0 0
Bdo cdo luu chuyéntiénté Chi sé chinh
(Ty VND) 2022 2023 2024F 2025F (x, %, VND)
L&i trudc thué 1,411 1,069 1,056 2,218 Chi sé dinh gid
Khau hao TSCD -255 -5 27 43 P/E 20.2 38.6 43.4 323
L&i/(16) tif hoat dong dau tu -18 -50 0 0 P/E pha loang 20.2 38.6 0.0 0.0
Chi phi ldi vay 9 0 0 0 P/B 19 21 2.0 19
L4i/(18) trudc nhiing thay d8i vén luu déng 1,147 1,015 1,082 2,261 P/S 77 13.2 10.7 6.1
(Téng)/giam cac khoan phai thu -997 3,204 -1,983 -2,733 P/Tangible Book 1.9 18 18 1.6
(Téng)/giam hang ton kho -1,612 -6,144 -1,961 -245 P/Cash Flow 21.3 -17.9 -12.1 -76.6
Tang/(giam) cac khoan phai tra 1,205 2,308 -43 -11 Gié tri doanh nghiép/EBITDA 32.8 26.7 34.3 17.0
(Tang)/giam chi phi tra trudc 3 -332 0 0 Gié tri doanh nghiép/EBIT 25.0 26.6 35.2 17.3
Ching khoan kinh doanh, chi phi [&i vay, thuéva khac 792 -1,594 -238 -542
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh -1,047 -1,543 -2,858 -451 Hiéu qua quan ly
Tién mua tai san c8 dinh va cac tai san dai han khac -61 -194 -154 -219 ROE% 9 5 4 5
Tién thu dudc tif thanh ly tai san c8 dinh 0 22 0 0 ROA% 7 6 5 10
Tién cho vay hodc mua céng cu ng 27 45 0 0 ROIC% 5 3 3 3
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 0 0 0 0 Cautric tai chinh
DPau tuvao cac doanh nghiép khdc 79 -254 0 0 Ty suat thanh toan tién mat 0.8 0.7 0.5 0.3
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 3,190 0 0 Ty suat thanh todn nhanh 23 1.0 12 13
C8 tlic va tién |3i nhan dugc 17 48 0 0 Ty suat thanh todn hién thdi 5.9 4.6 5.0 4.6
Luu chuyén tién té rong tif hoat ddng dau tu 797 2,813 -154 219 Vén vay dai han/Vén CSH 0.5 0.3 0.2 0.2
Tién thu tif phat hanh ¢é phiéu va vén gép 231 135 2,998 0 Vén vay dai han/Téng Tai san 0.3 0.2 0.1 0.1
Chi tra cho viéc mua lai, tra lai 6 phiéu 0 3 0 0 Vén vay ngén han/Vén CSH 0.3 0.3 03 0.3
Tién thu dugc cac khodn di vay 4,209 4,095 0 186 Vén vay ngén han/Téng Taisan 0.2 0.2 0.2 0.2
Tién tra cac khodn di vay -1,208 -4,520 -1,153 0 Céng ngngén han/Vén CSH 0.3 0.3 0.3 0.3
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ngngdn han/Téng Taisan 0.2 0.2 0.2 0.2
C6 tifc da tra 0 0 0 0 Téng cdng ng/Vén CSH 0.8 0.7 0.5 0.5
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/Tong Taisan 0.5 0.4 0.3 0.3
Luu chuyén tién t&tit hoat ddng tai chinh 3,231 -293 1,844 186 Chi sé hoat déng
Luu chuyén tién thuan trong ky 1,387 977 1,167 -484 Hé s6 quay vong phai thu khdch hang 0.6 0.6 11 11
Tign va tudng dudng tien dau ky 1,365 2,753 3,730 2,563 H& s6 quay vong HTK 0.1 0.0 0.1 0.1
Tién va tudng dudng tién cudi ky 2,753 3,730 2,563 2,078 Hé s6 quay vong phai tra nha cung cap 11.0 5.0 23.8 58.8

Ngudn: Bao cao cdng ty, KBSV
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KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phl, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bdo cdo nay phan 4nh déanh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va tu chiu trdch nhiém vé céc quyét dinh dau tu clia
minh va chiing tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khéng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.
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