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BAO CAO CAP NHAT Thir Sau, ngay 10 thang 8 nam 2018

mCmen Df)anh th,u thuan (ty déng) } 1,972 1,260 2,526 2,808

20,200 229 Tang trwdng doanh thu thuan 37.5% (36.1%) 100.5% 11.2%

18,200 200 Lgi nhuan gop (ty dong) 1,107 650 1,259 1,462

16,200 172 Tang trwdng loi nhuan gop 93.1% (41.3%) 93.7% 16.2%

14.200 143 EBITDA (ty dong) 981 513 1,102 1,219

12200 ue Téng trwdng EBITDA 106.9% (47.7%) 115.1% 10.6%

1222 ZZ LNST (ty ddng) 711 619 748 819

N Tang trwéng LNST 18.1% (13.0%) 20.8% 9.6%

LNST ctia cb déng cty me (ty ddn 557 585 702 776

2 :u.th.:.ﬂLLlg.iMIldulllgd‘ini:l“hhi!ﬂlﬂﬂm Téing truéng LNS?I' ctl;la cb (z‘mg cgty)/ me (8.9%) 4.9% 20.0% 10.5%

& & % 8 § 3 EPS (ddng) 1,186 1,244 1,494 1,651

EPS pha loang (dng) 1,187 1,244 1,494 1,651

Tang trwéng EPS (8.9%) 4.9% 20.0% 10.5%

P/E (lan) 11.7 10.8 8.0 7.3

Théng tin cé phiéu vao ngay 10/8/2018 P/E pha loing (An) 117 108 8.0 73

Gia cb phiéu (déng) 12,000 EV/EBITDA (lan) 8.3 16.6 7.4 7.2

S6 lwong CP niém yét hién tai (triéu cp) 476 P/B (lan) 0.84 0.76 0.66 0.64

Sé lwgng CP dang lwu hanh (triéu cp) 470 Nguén: D ligu cong ty; (F): HSC dw bao

Gia cao nhét trong 52 tuan (déng) 15,350
Gia th&p nhét trong 52 tuan (déng) 11,000

Thay a8i giA trong 3 théng 46% ® KBC (Mua vao) da cong b6 KQKD hop nhét 6 thang ddu ndm 2018

chuwa soét xét véi doanh thu thuén dat 1.004 ty dong (tdng 107,2%

Thay déi gi4 trong 6 thang -0.5% SV Wi v ) 5 66 . a ) @

Thay dbi gia trong 12 thang -42.7% SO. ,Vm cung y) V? LNST (‘:ua €O dong cong ty me dat 231 ty dong
) (giam 29,6% so voi cung ky).

Khoi lwgng CP giao dich tw do 352

GTGD (triéu ddng)

(GTTB trong 5 ngay giao dich gan nhét) | e Néu khong tinh 355 ty déng loi nhuén tai chinh tir ban dw an Lotus

trong Q2/20147 thi LNST 6 thang dau ndm 2018 tdng 92,7% so voi

GT Vén héa thi treéng (triéu ddng) 5,637,123 N N

) _ cung ky.
GT von hoéa thj tredng (triéu USD) 242
Soluong duoc phép s& hiu 233 o Trién vong cho nadm nay van kha quan nho céng ty dang gap rat
S6 lugng con dwge pheép mua 150 hoan thanh phan xay dung va giay to thd tuc nham ghi nhan doanh
% s& hiru nwoc ngoai 17.7% thu sdn pham nha & va dat nén tai dw an Phdc Ninh véi tong gia tri
% giéi han s& hiku nwéc ngoai 49.0% hop déng dat ché la 1.361 ty dong.

e Chung téi ciing Iwu y Iogi nhuén ndm nay hoan toan co thé con cao
hon do c¢6 nhiéu hop déng cho thué dat KCN véi gia tri |on dang
trong qua trinh dam phan.

e Cho nam 2018, HSC gitr nguyén dw bao doanh thu nam 2018 dat

196 2,5 nghin ty déng (tdng truéng 100,5%) va tdng nhe dw bao LNST
16 clia cé déng céng ty me 1én 702 ty déng (tdng trudng 20%) chd yéu
156 do thay déi dw phéng déng gop tir cac KCN.

e e Cho ndm 2019, HSC dw bao doanh thu ndm 2019 dat 2,8 nghin ty
o6 dbng (tdng truéng 11,2%) va LNST cua cé dong céng ty me dat 776
76 ty déng (t&ng truémg 10,5%).

01-15A
07-15A
01-16A
07-16A
01-17A
07-17A
01-18F
07-18F

e KBC hién s& hdu va quan ly téng quy dat hon 5.100 ha cho phat
trién KCN.

e Chung t6i wéc tinh RNAV cda cé phiéu la 17.000 déng.

e Tiép tuc dénh gia MUA VAO.

Chuyén vién phan tich cap cao
Ho Thi Kieu Trang
trang.htk@hsc.com.vn
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BAO CAO CAP NHAT

KQKD 6 thang dau ndm ciia KBC

Thr Sau, ngay 10 thang 8 nam 2018

Triéu déng 6T/2017 6T/2018 Ké hoach nam 2018 ctia céng ty % hoan thanh
Doanh thu thuan 484,343 1,003,765 107.2% 2,600,000 38.6%
Gia v6n hang ban 210,739 462,096 119.3%

Loi nhuan gép 273,605 541,669 98.0%

Thu nhéap tai chinh 394,646 38,330 -90.3%

Chi phi tai chinh 40,235 111,480 177.1%

Thu nhap tai chinh thuin 354,411 (73,149) -120.6%

L4i/(18) tir cong ty lién doanh, lién két 9,609 4,731 -50.8%

Chi phi ban hang 7,375 18,443 150.1%

Chi phi quan ly 72,532 80,208 10.6%

Loi nhuan hoat dong 557,718 374,599 -32.8%

Loi nhuéan khac 1,514 (486) -132.1%

LNTT 559,232 374,113 -33.1%

LNST 413,179 290,966 -29.6% 800,000 36.4%
LNST ctia c6 dong cong ty me 413,656 269,156 -34.9%

Ty suét loi nhuan gop 56.5% 54.0%

Ty suat LNTT 115.5% 37.3%

Ty suat LNST 85.3% 29.0%

Ty |é chi phi ban hang & quan ly/doanh thu 16.5% 9.8%

Ty |& chi phi ban hang/doanh thu 1.5% 1.8%

Nguén: b&o c4o cong ty

KQKD 6 thang KBC (Mua vao) da cong bé6 KQKD hop nhat 6 thang dau ndm 2018 chwa soat xét véi doanh thu
déu ndm cua thuan dat 1.004 ty déng (tdng 107,2% so véi cung ky) va LNST cla cb déng cong ty me dat 291 ty
KBC tdng manh  ddng (gidm 29,6% so v&i cung ky). Néu khdng tinh 355 ty déng loi nhuan tai chinh tir ban dy an
ttr mirc thdp ndm  Lotus trong Q2/20147 thi LNST 6 thang dau nam 2018 ting 92,7% so véi cung ky. Két qua thwc
ngoai. Trién vong  hién sau 6 thang da hoan thanh dwoc 38,6% ké hoach doanh thu va 36,4% ké hoach LNST dé ra
tich cuwe. Tiép tuc  cho ca nam. Két qua dat dwoc hoi thp hon so v&i ké& hoach va diéu nay chi yéu la do thoi diém
duy tri danh gia ~ hach toan du an Phdc Ninh. Cong ty dw kién ban giao phan Ién dién tich dat va nha thap tang da
Mua vao. ban trong Q4/2018; theo dé ching t6i ky vong cong ty sé hach toan dang ké loi nhuan tr BDS

trong ntra cudi nam 2018.

Két luan nhanh. Tiép tuc duy tri danh gia Mua vao. HSC wéc tinh gia tri hop Iy cta cé phiéu
KBC la 17.000 dong dwa trén RNAV. Ching t6i dw bao LNST cua c6é déng cong ty me nam
2018 tang trwong 20% va nam 2019 tang trwéong 10,5%. Trién vong cho nam nay van kha
quan nhe cong ty dang gap rat hoan thanh phan xay dwng va giay to tha tuc nham ghi
nhan doanh thu san pham nha & va dat nén tai dw an Phic Ninh vé&i téng gia tri hop dong
dat ché |a 1.361 ty dong. Va hoan toan c6 thé lgi nhuan ndm nay con cao hon do cé nhiéu
hop dong cho thué dat KCN véi gia tri Ié&n dang trong qua trinh dam phan. Trong khi d6 mét
dw &n nha & tiém nang vé&i vi tri dac dia tai Ha Néi van chwa dwoc dwa vao dw bao cua
ching téi. Chung tdi thay rang cé phiéu KBC ¢6 2 dong Iwc dai han 1a KCN Trang Dué giai
doan 3 dwoc phé duyét va dw an khu dan cw Phic Ninh giai doan 2 véi dién tich dat thwong
pham 17 ha trién khai thanh céng (nhu cdu mua nha giai doan 1 I&n). Bén canh d6, trién
vong cta cé phiéu ciing cé sw lién hé kha chat ché véi cau chuyén FDI vao Viét Nam hién
van tich cwc, mac du ngay cang nhiéu ngwoi lo ngai van dé tranh chap thwong mai. Trén
thwe té nhiéu ngwei con cho rang Viét Nam néi chung va KBC néi riéng c6 thé hwéng loi tir
viéc chuyén dich cac hoat déng san xuét ra khéi Trung Quéc do tranh chap thwong mai.

Doanh thu cho thué dat KCN ting rat manh — Trong 6 thang dau nam 2018, cong ty da hach
toan 824 ty dong doanh thu cho thué dat KCN (tang 283,6% so v&i cung ky). Trong 6 thang dau
nam 2018 cong ty hach toan khoang 51,4 ha (cung ky nam 2017 hach toan 11,8 ha).

+  Qué Vo - 321ty dong (19,1 ha).

« Tan Pha Trung — 205 ty déng (12,3 ha).

*  Quang Chau — 142 ty dong (11,2 ha).
e Trang Dué — 156 ty dong (8,8 ha).

Dw kién KBC sé ghi nhan gia tri I&n hon nhiéu tir dw an Phac Ninh trong niva cudi ndm 2018
— Dy 4n khu db thi Phac Ninh nam tai B&c Ninh c6 téng dién tich 136,5 ha; trong d6 giai doan 1 &
75 ha va giai doan 2 la 61,5 ha. Trong nam 2017, cong ty da ban khoang 6 ha giai doan 1 clia dw
an voi tdng gia tri hop ddng ban nha 1a 1.600 ty ddng. Téng tién gia tri cac hgp ddng dat mua dén
cubi nam 2017 la 1.361 ty dong. Trong 6 thang dau nam 2018, KBC da hach toan 91 ty déng doanh thu
tr 0,6 ha tai dw &n. Chang tdi ky vong cdng ty sé ban giao phan Ién dat nén va biét thy da ban trong
nam 2017 vao Q4 nam nay. Va cdng ty sé hach toan tiép khoang 700 ty déng trong 6 thang cudi nam.
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BAO CAO CAP NHAT Thr Séu, ngay 10 thang 8 nam 2018

KBC - Co c4u doanh thu cho thué dat KCN KBC — Doanh thu va loi nhuén theo quy

m2 6T/2017 6T/2018 yly %
Qué V& 27,023 191,225 607.6%
Tan Pha Trung 52,089 122,793 135.7%
Quang Chau - 112,073 100.0%

Trang Dué 38,872 88,000 126.4% o

Téng 117,984 514,091 335.7% 3

2

e Doanh thu thuan Loi nhuan gop LNTT LNST clia cd dong cong ty me
Ngudn: D& liéu cong ty Ngudn: D¢ liéu cong ty

Lei nhuan gép tang mac du ty suat lgi nhuan gép giam — dat 542 ty dbng (tang 98% so voi
cung ky); ty suat loi nhuan gép dat 54% (cung ky nam 2017 la 56,5%). Ty suét lgi nhuan gop gidm
la do thay dbi trong co' ciu doanh thu trong ky.

Chi phi ban hang & quan ly ting chdm hon doanh thu — Chi phi ban hang & quan ly 6 thang
dau nam tang Ién 98,7 ty dong (tang 23,5% so vai cung ky) trong khi ty 1€ chi phi ban hang & quan
ly/doanh thu gidm xudng con 9,8% tr 16,5% clng ky nam ngoai.

Tai thoi diém cubi Q2, tdng tai san clia KBC dat 16.165 ty déng (tdng 2,4% so v&i dau nam). Tra
trwéc ngwdi ban ting nhe 1én 1.938 ty ddng (tdng 7% so v&i dau nam), bang 12% tdng tai san.
Trong d6 chung tdi nhan thay tra trwéc cac bén lién quan (Céng ty C6 phan Tw van va DAau tv Kinh
Béac va Cong Ty C6 Phan Dich Vu Kinh Béc) — 1a 1.754 ty déng (bang 10,9% tdng tai san). Chang
t6i dwoc biét 2 cong ty nay cung cép dich vu tw van vé dén bu gidi phong mat bang ciing nhw quan
ly cho thué nha xwéng vira va nhé cho KBC.

Chung téi cling nhan thay trong khodn muc hang tén kho hién tai, sé dw da dau tw vao dy an khu
dan cw Trang Cat 1a 3.490 ty dong (21,6% tdng tai san). Chung t6i dwoc biét thoi gian trién khai
dw an nay da dwoc IUi lai nén hién chwa rd thoi diém bat dau tiép tuc trién khai va mé& ban. Cac
khoan phai thu khac bang 10,4% tdng tai san, cht yéu la phai thu tr chuyén nhwong cac khoan
dAu tw vao cac phap nhan khéac va thdi gian thu tién cé 18 cling sé dai hon ky vong trwdc day cla
chang tdi. Ching t6i cho rang chét lwgng cac tai san can dwoc theo ddi sat trong thoi gian toi.

HSC dw béo Cho nam 2018, HSC gilr nguyén dw bao doanh thu tang trwwé&ng 100,5%. Tuy nhién, ching

nam 2018 téi diéu chinh tang nhe dw bao tang trwéng LNST Ién 20,0% - Chung t6i gilr nguyén dw bao
doanh thu n&m 2018 dat 2,5 nghin ty déng (tdng trwdng 100,5%) va tdng nhe dw b4o LNST cla cb
déng cong ty me tlr 697 ty ddng (tang trwdng 19,3%) lén 702 ty ddng (tang trudng 20,0%) chi yéu
do thay ddi dw phong déng gép tir cac KCN. Dwa trén nhirng gia dinh sau:

. Chung t6i glu nguyén dy bao doanh thu cho thué dat KCN la 1,35 nghin ty dong (tang 89%)
& mang nay, HSC gia dinh KBC sé hach toan doanh thu ti¥ cho thué 82 ha dat vé&i gia cho
thué binh quan la 72,5 USD/m2. Cu thé, theo tirng dw an nhw sau:

- KCN Quang Chau — 321 ty dong (tang 273,5%) tir 582 ty déng (t&ng 578%) trong dw bao
trwde do.

- KCN Trang Dué — 361 ty ddng (tdng 16,7%) tir 548 ty déng (tdng 77%).
- KCN Tan Phu Trung — 328 ty ddng (tdng 46,1%) tir 155 ty ddng (gidm 31%).
- KCN Qué V& — 337 ty dbng (tang 246,7%) tlr 62 ty dong (gidm 36%).
Do gia tri hgp ddng ban nha tai dw &n Phic Ninh 1én va cong ty xay dwng dung tién d6, nén

chuing t6i tin twdng rang KBC c6 thé giao san pham ban trong nam 2017 cho ngudi mua trong
Q4 nam nay va hach toan 800 ty dong (tang 244%).

www.hsc.com.vn Trang 3

Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén céo cudi bao céo nay


../../trang.htk/AppData/Roaming/Skype/AppData/Local/Temp/www.hsc.com.vn

BAO CAO CAP NHAT Thr Séu, ngay 10 thang 8 nam 2018
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. 7 N z ’,
chi phi tai chinh/doanh thu theo quy
4000% 1200% +
3000% 1000% -
. 800% -
§  2000% g
o S 600%
2 2
= 1000% S 400%
]
] g
2 A\ R 200% -
:/ 0% T T T T Tt
-1000%
(=2} (=2} o o — — N N ™ ™ < < n n © © ~ ~ © -200% -
o o b=y b=y — — pm) hml hml hml hm} fm) b} P b= = — P b=
o (=} o (=} o o o o o [=} (=} (=} (=} o o o (=} (=} o o2} o2} o o — — ] o~ (2] (2] < < wn wn © © ~ ~ =]
20006y § § §$ S S S S ST SFTITETSESESTSFSESS g 8888888882888 8 8 8
B 4 § 4 § d § & § 4 § & § 4 § & § o0 F
o 2NN o - T e N < K < A< 2 - A< 2> Bt o A o A i < A < Ik < A < A o 4 S S5 5§55 S§ 555555559589 ¢§ 89
SRR -~ T TN ik NN IR 2R T o AR s T o Tt T < A Ak < AR
e==TYy suétloi nhuan gop =Ty suét loi nhuan gop @ Gi4 v6n hang ban == Chi phi tai chinh Chi phi ban hang va quan ly

Ngudn: Di# liéu céng ty Ngudn: D& liéu cong ty

+ V& cac mang khac, ching t6i cho réng KBC sé ban 5 nha xwdng vai tri gia 175 ty dong (tang
27,7%). Chung t6i ciing gia dinh doanh thu cho thué nha xwéng dat 51 ty dong (tang 40%).

« Doanh thu dich vu lién quan tang trwéng 6n dinh & mrc 12% va dat 153 ty ddng ndm 2018.
« Ty suét loi nhuan gdp dao déng trong khoang 50-52%.

«  Chi phi lai vay dw kién tang 1én 228,4 ty déng (tang 113,6%) do cbng ty tdng vay & ng thué tai
chinh dé dau tw cho dw an moi.

* Chi phi ban hang & quan ly tang 28% lén 226 ty ddng do chi phi marketing, phat sinh ca tw
hoat déng cho thué dat KCN va ban nha tai dy an khu dan cw mai.

Theo d6 ching t6i dw bao LNST clia cb dong cong ty me dat 702 ty dong (tang trwéng 20,0%).
Theo dé EPS nam 2018 dat 1.494 dong (tang 20,0%) va P/E dy phéng la 8,0 lan.

HSC dw bao Cho nam 2019, HSC dw bao doanh thu tang trwéng 11,2% va LNST cta cé déng cong ty me
nam 2019 ting trwéng 10,5% - Chang toi hién dw bao doanh thu nam 2019 dat 2,8 nghin ty déng (tang
trwdng 11,2%) va LNST cta cb dong coéng ty me dat 776 ty dong (tang trwdng 10,5%). Dwa trén
nhirng gia dinh sau:
+ Chung t6i dw bao doanh thu cho thué dat KCN dat 1.450 ty déng (t&ng 7,7%). HSC gia dinh
KBC sé& hach toan doanh thu tir cho thué 86 ha dat véi gia cho thué binh quan la 73,6
usD/m2.

« Chung tdi ciing gia dinh coéng ty sé hach toan 955 ty déng (tang trwdng 19,4%) doanh thu
BDS.

« O cac mang khéc, ching t6i dw bao KBC sé ban 5 nha xuwong voi tri gia la 175 ty ddng. Ching
t6i cling gia dinh doanh thu cho thué nha xwé&ng dat 56 ty dong (tang trwedng 9%).

+  Doanh thu dich vu lién quan tang trwdng 6n dinh & mrc 12% va dat 153 ty débng ndm 2019.
« Ty suét loi nhuan gdp dao dong trong khodng 50-52%.
«  Chi phi li vay dy kién tang lén 253 ty déng (tang 10,8%).

+  Chi phi ban hang & quan ly tdng 16,8% lén 264 ty déng va ty |& chi phi ban hang & quan
ly/doanh thu la 10,4%.

Theo do6 chung t6i dy bao LNST cua cb déng cong ty me dat 776 ty dong (tdng trwéng 10,5%).
EPS nam 2019 dat 1.651 dong (tang 10,5%) va P/E dy phoéng la 7,3 lan.
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- % tang trurdng doanh thu va lgi nhuén so voi KBC - Thu nhép tai chinh va chi phi tai chinh theo quy
cung ky
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KBC hién s& hiru va quan Iy tébng quy dat hon 5.100 ha cho phat trién KCN — Téng quy dat do
KBC quan ly hién vao khoang 5.174 ha. Trong do, 3.100 ha dwoc s& hiru truc tiép b&i cong ty me
va cac cong ty con. Chién lwvgc chinh cia KBC la tiép tuc tap trung vao phat trién KCN va cac dw
an dan cu tiém nang tai cac vi tri dac dia. Trong qua khtr, cong ty chuyén vé phat trién KCN cho
cac cong ty cong nghé cao. Tuy nhién, do dong von FDI vao Viét Nam hién c6 xu hwdng chuyén
dich sang nhiéu linh vwc khac nhw nang lwong, KBC cling nam béat xu hwdng va xem xét co hoi
phat trién KCN cho céc cong ty trong linh vwc tiém nang nay. Déi véi cac dy an dan cw, bén canh
viéc phat trién nha & cho can bd céng nhan vién ctia KCN , KBC ciling sé phat trién cac san pham
d4t nén va nha & cho muc dich chuyén nhwong tai cac du an BDS nhw Phuac Ninh, Ngoai Giao
Doan, tir d6 tao thém ngudn thu nhap &n dinh trong twong lai. Nhé vay, ching téi dw bao trong 3
nam téi:

+ Doanh thu sé tang trudng véi tbe d6 trung binh gop 1a 19,1%.
« LNST cla cb dong cdng ty me sé ting trwdng véi tbc d6 trung binh gop 1a 13,5%.

Két luan dau tw Tiép tuc danh gia MUA VAO. Chuang t6i wéc tinh RNAV cla ¢ phiéu 1a 17.000 déng. Gia cb
phiéu hién thap hon gia tri hop Iy 44,1%. Xét vé trién vong loi nhuan, mang BDS sé bat dau dong
g6p doanh thu I&n hon trong ndm nay va dy bao sé tang trwdng manh hon trong twong lai va thu
nhap tr cho thué KCN ciing dwgc dy bao sé tang manh hon so v&i mirc th4p cGia nam 2017.
Quyét dinh phé duyét cudi cing cho mé réng thém 687 ha tai KCN Trang Dué 3 sé 1a dong luc
tang trwdng chinh vé dai han va chung t6i wéc tinh RNAV nhé vay sé tang thém 10% 1én 17.000
ddng/cd phiéu. KBC la cong ty khai thac KCN néi bat hoat ddng tai trong diém céng nghiép cla
khu vyc phia Bac Viét Nam, 1a noi thu hat dong vén FDI manh nhéat. Céng ty ciing da mé rong
sang mang khu dd thi cung cp nha & sat cac KCN cta minh. Va dw bdo mang nay sé la ngudn
doanh thu ngén han dang ké.
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CHIi SO TAI CHINH

BAO CAO CAP NHAT

12-19F

Thr Sau, ngay 10 thang 8 nam 2018

Béo cao KQ HDKD (ty déng)

Doanh thu thuan

Gia v6n hang ban

Loi nhuan gop

Thu nhap tai chinh thuan
Chi phiquan ly & ban hang
Loi nhuan ttr HDKD
EBITDA

LNTT

LNST

LNST clia cb dong cty me

Bang can doi ké toan (ty dong)

Taisan

Tong tai san ngan han
Tién & twong dwong tién
Dau tw ngan han

Khoan phai thu ngén han
Hang tdn kho

CA4c tai san ngan han khac
Tai san dai han

Phai thu dai han

Tai san cd dinh

Déutw vao BDS

PAu tw dai han

Tai san dai han khac
Loi thé thwong mai
Tong tai san

Ngudn vén

Téng ng

Téng no’ ngan han

Tong ne dai han

Vén chii sé hiru

Vén cé phan

Loi nhuan git lai

Ngudn vén va quy khac
Loi ich cb dong thidu s6
Téng ngva vén CSH

12-17A  12-18F
1,260 2,526
(611)  (1,267)
650 1,259
322 (158)
a7 (226)
813 897
513 1,102
812 897
619 748
585 702
12-17A  12-18F
13,730 15,889
505 558

1 1
4,744 6,105
8,323 9,054
158 171
2,050 1,829
725 442
118 110
135 195
912 915

9 12

0 0
15,780 17,719
6,742 8,403
3,326 4911
3,416 3,492
8,288 8,507
4,757 4,757
2,905 3,123
627 627
750 808
15,780 17,719

2,808
(1,346)
1,462
(184)
(264)
1,014
1,219
1,014
819
776

12-19F

17,241
387

1
6,505
10,157
190
1,815
473
101
195
875

13

0
19,056

9,391
5,658
3,734
8,813
4,757
3,429
627
852
19,056

Nguédn: D liéu cong ty; (F): HSC dw bao

Bao cao LCTT (ty dong)

LC tién tir HDKD 61 273 (130)
LC tién tr HDDT (623) (132) 24
LC tiént HDTC 772 (88) (64)
LC tién thuan trong ndm 209 53 (170)
Tién & twong dwong tién dau ki 295 505 558
Anh hwéng cla ty gia 0 0 0
Tién & twong dwong tién cudi ki 505 558 387

Cac chisé coban

Dinh gia

EPS (dong) 1,244 1,494 1,651
EPS pha lodng (d4ng) 1,244 1,494 1,651
EBITDA (ty ddng) 513 1,102 1,219
BVPS (déng) 17,644 18,110 18,761
DPS (ddng) 13 1,000 1,000
P/E (1&n) 10.8 8.0 7.3
P/E pha loang (1an) 10.8 8.0 7.3
EV/EBITDA (lan) 16.6 7.4 7.2
P/B (Ian) 0.76 0.66 0.64
Loi suét b tire (%) 0.1% 8.3% 8.3%
Chi s6 lgi nhuan

Bién lgi nhuan gép 51.6% 49.8% 52.1%
Bién EBITDA 40.7% 43.6% 43.4%
Bién LNTT 64.4% 35.5% 36.1%
Bién LNST 46.4% 27.8% 27.6%
Ty trong chi phi quan ly&ban hang/ doanh thu 14.0% 8.9% 9.4%
ROAE 7.3% 8.4% 9.0%
ROAA 3.8% 4.2% 4.2%
Thanh khoan

Kha nang thanh toan ngan han 413 3.24 3.05
Kha ndng thanh toan nhanh 1.63 1.39 1.25
Co cau vén

No vay/ Vén chti s& hiru 32.8% 36.5% 39.8%
Téng no/ Tong tai san 42.7% 47.4% 49.3%

Hé sb chi tra lai vay 4.42 4.52 4.74
Thanh khoan

Sé ngay phai thu 1,328 784 820
Sé ngay tdn kho 4,952 2,502 2,605
Sé ngay phai tra 74.2 34.9 30.8
Chu ki kinh doanh (ngay) 6,206 3,251 3,394

Ngudn: D liéu cong ty; (F): HSC dw bao
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Khuyén céo

Bé&o cdo nay duoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai.
Céc y kién, dy bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan
diém cia HSC va c6 thé thay ddi ma khéng can thdng bao. HSC khong ¢é nghia vu phai cap nhat, stra ddi bao céo nay
dwdi moi hinh thire cling nhw théng bao v&i ngudi doc trong tredng hop cac quan diém, dy bdo va waéc tinh trong bao
cdo nay thay déi hoac tré nén khong chinh xac. Théng tin trong béo cao nay dwoc thu thap tir nhiéu ngudn khac nhau va
chuing t6i khéng dam bao vé& sw hoan chinh ciing nhw dé chinh xac cla théng tin.

Gia ca va cac cong cu tai chinh c6 thé thay ddi ma khong béo truéc. HSC c6 thé st dung cac nghién clru trong bao cao
nay cho hoat déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly.
HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé& giao dich ngén han ctia cac chuyén gia phan tich trong bao
cdo nay va ciing co thé tham gia vao cac giao dich chitng khoan trai ngwoc véi y kién tw van va quan diém thé hién
trong béo céo nay.

Céc théng tin cling nhw y kién trong bao cao khéng mang tinh chat mei chao mua hay ban bat cir chirng khoan, quyén
chon, hop ddng twong lai hay céng cu phai sinh ndo. Can bd clia HSC c6 thé c6 céc loi ich tai chinh dbi véi cac chirng
khoan va cac cong cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao cao nghién ctru nay dwoc viét v&i muc tiéu
cung cép nhirng thong tin khai quat. Bao cao nay khong nh&m t&i nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu
thé& hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau tw phai lwu y rang gia chirng
khoan ludn bién dong, cé thé 1én hodc xubng. Nhirng dién bién trong qua khi, néu co, khéng ham y cho nhirng két qua
twong lai.

Céc cong cu tai chinh dugc dé cap trong bao céo co thé sé khong phii hop voi tat ca nha dau tw. Nha dau tw phai co
quyét dinh cla riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cia minh.

B&o céo nay la tai san ctia HSC va khong dwoc cong b rong réi ra cong ching, vi vay khéng ai dwoc phép sao chép, tai
san xuét, phat hanh ciing nhw tai phan phéi bat ky noéi dung nao cta béao céo vi bat ky muc dich nao néu khéng cé van
ban chép thuan cta HSC. Khi str dung cac ndi dung da dwoc HSC chap thuan, xin vui Idng ghi rd nguén khi trich dan.
Moi c& nhan, té chirc sé chiu trach nhiém dbi véi HSC vé bét ky tén that hodc thiét hai nao ma HSC hoac khach hang
ctia HSC phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh cla phéap luat.

GIAI THICH CAC MU’C DANH GIA CO PHIEU
MUA: Ky vong gia cd phleu sé co thanh tich vwot thi trwong chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vwot thj tredng chung 10%/nam
GIU: Ky vong gia cb phleu s& c6 thanh tich bang véi thi tredng chung
KEM KHA QUAN: Ky vong gia cb phiéu sé cé thanh tich kém hon thj truéng chung 10%/nam
BAN: Ky vong gia cb phiéu sé& cé thanh tich kém hon thi tredng chung trén 10%/nam

NSC

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toéa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F : (+84 28) 3823 3301 F: (+84 24) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn
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