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CTCP BT & KINH DOANH NHA KHANG DPIEN (KDH) — CAP NHAT

Gia thj trwong
VND48.050

Ngay 10/11/2021
Trién vong ngan han:
Trién vong dai han:

Pinh gia:

Consensus*: Mua:7 Gilr:4 Ban:0

Gia muc tiéu/Consensus: 24,4%
Thay déi trong yéu trong bao céo
» LN rong 2021 giam 7,0%.
» LN rong 2021-23 giam 19,3%/13,5%.
Dién bién gia
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 50.400
Thép nhét 52 tudn (VND) 22.091
GTGDBQ 3 thang (tr VND) 133.859
Thi gia vén (ty VND) 30.990
Free float (%) 37
P/E truot (x) 26,5
P/B hién tai (x) 3,2
Co’ cau sé hivu

Co6ng ty TNHH dau tw Tién Loc 11,1%
Cong ty TNHH dau tv Gamma 9,1%
Cong ty TNHH dau tw A Au 8,2%
Khéc 71,6%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:
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Gia muc tiéu
VND54.800

Khuyén nghi
KHA QUAN

Ty suét cé tire
1,15%

Nganh
B4t dong san

DPon cho sw tré& lai manh mé trong 2022

= LN rong Q3/21 ctia KDH dat 317 ty déng (-12,4% svck). LN rong 9T21
tang nhe 2,4% svck dat 788 ty ddng, hoan thanh 67,2% dw phéng.

= Dy phéng doanh sé ky ban 2022-23 Ian lwot ting 188,2% svck/31,5%
svck nhd ra mat bdn dw &n mai tai cac vi tri dac dia cta TP. HCM.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 54.800 d/cp.

Két qua kinh doanh Q3/21 am dam do siét chét gian cach tai phia Nam
Doanh thu Q3/21 gidm 31,7% so vé&i cuing ky (svck) con 1.199,3 ty déng do KDH
chi ban giao 580 can ho Lovera Vista va 1 can thap tang Verosa Park. Bién lgi
nhuan gép Q3/21 tang 8,8 diém % svck tir nén thp Q3/20 1&én 39,8%. Loi nhuan
(LN) rong Q3/21 gidm 12,4% svck con 316,6 ty ddng. LN rong 9T21 tdng nhe
2,4% svck 1én 788,1 ty dong, hoan thanh 67,2% dw phoéng cla ching toi.

Dw phéng doanh sé ky ban héi phuc manh mé tir 2022

Trong 9T21, KDH chi ban dwogc 24 san phém tai cac dw an Verosa and Lovera,
wdc dat 200-250 ty ddng, gidm 85-90% svck, anh hwéng do siét chét di chuyén
tai phia Nam tir thang 6-9. Do d6, chuing t6i ha dw phéng doanh s6 ky ban 2021
54,1% xubng 2.359 ty ddng (-3,3% svck) va ky vong cac hoat déng quang céo,
ban hang tré lai tv thang 10. Chung t6i dw phéng doanh sé ky ban 2022 hdi
phuc manh mé tang 188,2% svck va 2023 tang 31,5% svck.

Ha dw bao LN rong 2021-23 phan anh doanh sé ky ban am dam

Chung t6i ha dw phéng LN rong 2021 7,0% xudng 1.173 ty ddng (+1,7% svck)
do doanh sé ky ban trong 9T21 thp hon ky vong ctia ching t6i. Ching téi cling
ha LN rong 2022-23 lan lwot 19,3%/13,5% so véi dw phdng trwde phan anh tién
do thi cong xay dwng bi chdm va doanh sb ky ban am dam trong 2021. Chiing
toi woe tinh bién LN gbp sé cai thién +15,3 diém % svck lén 59,6% nam 2022
va 63,7% nam 2023, nhd sy dong gép cuia cac dy an thap tang Cassia va Clarita
cd bién LN cao hon. Chung téi wéc tinh LN rong 2022-23 tang 45,6%
svck/38,9% svck tir nén thdp nam 2021.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 54.800 d/cp

Chung t6i nang gia muc tiéu KDH |én 20,4% dé phan anh 1) khu céng nghiép
(KCN) Lé Minh Xuan khai thac sém hon dy kién, 2) gia nha déat tai TP. HCM
tang nhanh va 3) chung tdi loai bd chiét khdu RNAV cho cac dy an dy kién mé
ban trong 2-3 nam t&i. Tiém néng tang gia trong ngén han dén t& gia ban trung
binh cao hon duw kién cac dw an Armena, Clarita, 11A, 158 An Dwong Vuong;
luan diém dau tw trung va dai han cla chuing téi phu thudc vao viéc liéu KDH c6
thé xr Iy cac van dé phap ly nham ra mét dy an Tan Tao. Rui ro gidm gia 1a 1)
viéc xin cap phép mé ban cho cac dw &n méi cham hon dy kién va 2) gia nguyén
vat liéu xay dung tiép tuc tang.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 4617 4298 4 466 5774
Tang trwdng DT thudn 99.7% (6,9%) 3,9% 293%
Bién loi nhuén gop 43,3% 44 3% 59,6% 63,7%
Bién EBITDA 33,9% 36,1% 49 3% 53,8%
LN rong (ty) 1.153 1173 1.707 2372
Tang triedng LN rong 26,0% 1,7% 45,6% 38,9%
Tang trwdng LN cdt Bi 28,6% 6,2% 46,1% 33,3%
EPS co ban 2117 2027 2 656 3689
EPS diéu chinh 1.880 1.879 2471 3.293
BVPS 14.928 17.468 17.744 20.749
ROAE 17,3% 17.6% 25,6% 356%

Ngudn: VND RESEARCH
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Chung t6i wa thich KDH vi quy mé cong ty, nang lwc tai chinh, quy dat 16n toa
lac tai cac vi tri dac dia cta TP. HCM cting nhw tinh minh bach vé mat phap ly
tai cac du an cua KDH. Chung téi cho rang nhirng yeu td nay giup cong ty nam
bét cac nhu cau thywc & clia nguoi dan, tir dé cé trién vong loi nhuan én dinh
trong béi canh thi trworng bat dong san (BDS) tai TP. HCM c6 thé phuc hdi tw
2022. Cung v&i tiém nang ting gia 15,2%, chung tdi duy tri khuyén nghi Kha
quan v@i gia muc tiéu cao hon 54.800 d/cp.

Chung téi ap dung mirc chiét khau khac nhau ddi véi tirng dy an thay vi mot
murc chung cho RNAV hop nhat do thiéu di liéu qua khtr cho viéc xac dinh mirc
chiét khau hop ly. Cac mirc chiét khau khac nhau sé dwoc ap dung cho tirng
dw an khac nhau tuy thudc vao thoi gian thuc hién, tién do thu mua dat, va ty lé
hép thu trong ban hang. Chiét khiu cho toan bd RNAV hién la 20%. Chdng t6i
nang gia muc tiéu KDH 20,4% lén 54.800 ddng/cp dé phan anh:

1) KCN Lé Minh Xuan dy kién dwoc khai thac sém hon vao nam 2022 (chung
t6i dw bao dwa vao khai thac nam 2023 trong ban cap nhat trwéc). Theo ban
lanh dao, dw an nay da hoan thanh 90% tha tuc phap ly, dwoc ky vong cé thé
bét dau cho thué t nam 2022;

2) Chung t6i loai t;é chiét’khé’u RNAV cho dy an Binh Hwng 11A (Corona) do
dw an duoc duw kien co thé trién khai trong 2022;

3) Chung t6i loai bo 20% chiét khau RNAV cho dw an Phong Phi 2 (Green
Village) do dy an dwoc dy kién co thé trien khai trong 2023-24;

4) Chung t6i tang gia dinh gia ban trung binh Ién 15% tai dw @an 11A va Phong
Phua 2 dé phan anh gia nha dat tdng nhanh tai Binh Chanh.

Tiém nang tang gia trong ngan han dén tir gia ban trung binh cao hon dw kién
cac dy an Armena, Clarita, 11A, 158 An Duong Vwong; luan diém dau tw trung
va dai han cla chang t6i phu thudc vao viéc liéu KDH c6 thé xt ly cac van dé
phap ly nhdm ra mét dw an Tan Tao. Rui ro gidm gia 1a 1) viéc xin cap phép mé&
ban cho cac dw an méi cham hon dw kién va 2) gia nguyén vat liéu xay dung
tiép tuc téng.

Hinh 1: Dinh gia (ty déng)

Tén dw an Gia tri hop ly Phwong phap Lwuy
Tan Tao 12.658 DCF
Loai bd chiét khdu RNAV do dw an du kién c6 thé trién khai trong 2022 va tang gia dinh gia ban
Corona 3.286 DCF trung binh 15% phan &nh gia nha d4t tai Binh Chanh ting nhanh.
Loai bd 20% chiét khdu RNAV do du an du kién co thé trién khai trong 2023-24 va tang gia dinh
Green Village 7.289 DCF gia ban trung binh 15% phan anh gia nha dét tai Binh Chanh tang nhanh.
Clarita 1.736 DCF
Venita Park 286 DCF
Lovera Vista 1.112 DCF
Amena 1.719 DCF
KCN Lé Minh Xuan 2.858 DCF
158 An Dwong Vuong 1.776 DCF
Khéc 299 BV
Téng 30.160
Cong:
Tién va twong dwong tién 2.852
Tai san khac 4.130
Triv: -
No' vay 2.804
No phai trd khac 1.916
Loi ich c6 dang thiéu sb 33
RNAV 35.247
S lwong cb phiéu dang lwu hanh 643
Gia muc tiéu (VND/cb phiéu) 54.800

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 2: So sanh cac doanh nghiép cung nganh

Ty suét cb tic

P/E (x) P/B (x) ROE (%) (%)
Giacdé Giamuc Voénhéa Ty létang Ty lé
phiéu (don  tiéu (don (triéu trwéng kép ng/vén chi
Tén céng ty Ma vi ban dia) vi ban dia) USD) 3nam (%) 2021 2022 2021 2022 2021 2022 2021 2022 s& hivu
Vinhomes VHM VN 82.400 102.200 15.835 44,7 9,5 55 2,3 1,6 282 343 0 0 27,8
Novaland NVL VN 104.600 107.700 6.803 51,4 252 154 3,5 28 14,7 20,1 0 0 114,7
Khang Dién KDH VN 48.050 54.800 1.363 42,2 256 18,0 2,8 2,7 17,6 25,6 0o 11 22,2
Nam Long NLG VN 60.800 61.200 926 29,2 18,8 13,0 2,3 2,1 16,0 17,6 2,1 2,1 30,8
Pét Xanh DXG VN 25.850 N/A 680 NA 17,6 10,3 2,2 1,8 148 211 NA  NA 43,6
Trung binh trong nwéc 419 193 125 2,6 2,2 183 23,7 0,5 0,8 47,8
Trung vi trong nwéc 43,5 18,8 13,0 2,3 21 160 211 0 06 30,8

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY (GIA DONG CU'A 08/11/2021)

KQKD Q3/21 am dam kéo LN rong 9T21 ting trwéng khiém t6n

Hinh 3: So sanh két qua kinh doanh (KQKD) 9T21

So voi dw
ty VND Q321 Q3120 svck  9T21 9720 svck  béo 2021 Chu thich
Doanh thu 1199 1.755 -31,7%  3.148 3.241 -2,9% 73,2% )

Chu yeu tlr ban giao tai cac du an Lovera Vista, Safira va
BDS 1191 1744 -31,7%  3.107 3.197 -2,8% Verosa Park.
Khac 9 11 -20,9% 41 44 -6,1%
L¢inhuan gép 477 544 -123% 1308 1.296 0,9% o
o~ R " " Tw nén thap Q3/20 do cac dw an Safira ban giao trong Q3/20 c6

Bién LN gop 39,8% 31,0% 88diém% 415% 40,0% 1,6diém% bién LN thép.
Chi phi ban hang (8) 27) -71,0% (89) (111) -19,8%
Chi phi quan ly doanh nghiép (38) (33) 12,4% (134) (122) 9,8%
Loi nhuan hoat dong kinh doanh 406 477 -148%  1.030 1.021 0,9%
Doanh thu tai chinh 1 15 -90,5% 13 25 -49,5%
Chi phitai chinh (27) (22) 22,6% (67) (67) 0,2%
Thu nhap khac (6) (7) -20,1% (23) (23) -0,8%
LN trwére thué 401 470 -14,7%  1.007 998 0,9%
Loi nhuén rong 317 362 -12,4% 788 770 2,4% 67,2%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2021-23: doanh s6 ky ban phuc héi manh mé tir 2022

Chung t6i ha dw phéng doanh sé ky ban 2021 nhwng van giir trién vong
lac quan cho 2022-23

Chung toi quan sat tr 2020 t&i nay KDH chwa ra méat dw an méi do anh hudng
cta COVID-19 va thu tuc phap ly cham tai TP. HCM. Trong 9T21, KDH chi ban
dwoc 24 cin tai cac dy an Verosa va Lovera, wéc khodng 200-250 ty déng,
gidm 85-90% svck. Tuy nhién, chang t6i van danh gia cao KDH vi quy md, nang
lwe tai chinh, quy dat 1én trong béi cdnh ngudn cung méi han ché tai TP.HCM
ciing nhw tinh minh bach vé mét phap Iy tai cac dw an ctia KDH. Do gian cach
xa hoi tai TP. HCM da dwoc ndi 16ng, ching tdi ky vong doanh sé ky ban sé
quay vé da tang tr Q4/21.

Chung t6i quan sat thdy KDH da kh&i cong duw an Classia tai Thi Déc vao cudi
Q3/21 (tén Armena trudc day), véi téng dién tich dat 4,3ha, dy kién phat trién
thanh 176 can nha phd. Chung t6i ky vong dy an nay s& mé ban vao cubi Q4/21.
Chiing t6i duy tri gia dinh gia ban trung binh tai dw an nay la 115-130 triéu
dong/m2 dong gop 3.389 ty ddng vao doanh sé ky ban 2021-22. Ngoai ra, KDH
du kién s& m& ban 3 dy an khu dan cu méi khac trong ndm 2022-23 gém Clarita
(5,7ha), mét dw an can hé (1,8ha) va Binh Hung 11A (17 5ha). Chung t6i tin
réng cac dw an nay sé dat dwoc ty 1& hap thu cao nhé s& hivu vi tri dac dia tai
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TP. HCM, ching téi wéc tinh doanh s6 ky ban nam 2022 tang 188,2% svck va
2023 tang 31,5% svck.

Bén canh do, theo chia sé cla ban lanh dao KDH, céac tha tuc phap ly cia KCN
Lé Minh Xuan da hoan thanh 90% tinh dén Q3/21, chung t6i ky vong duw an nay
c6 thé bat dau cho thué tlr ntra cudi 2022, sém hon dw kién trong ban cap nhat
trwdc d6 cla chang téi. Chang tdi duy tri gid dinh vé gia cho thué trung binh 1a
270-290 USD/m2/ky thué vao nam 2022, sau dé sé tang lén & mirc 10-15% mbi
nam tr nam 2023 tr& di, theo mrc tang trwdng cla thi trwdng BBDS KCN tai

TP.HCM.
Hinh 4: Chung téi wéc tinh doanh s6 ky ban 2022-23 1an Iwot ting 188,2% svck/31,5% svck
10.000 300%
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NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 5: K& hoach phat trién cac dw an chinh ctia KDH

Ké hoach thwc hién*

Ty Ié s& hivu

Dw an Vi tri Loai hinh ctia KDH Dién tich (ha) 2018 2019 2020 2021 2022 2023  Tir 2024
Tan Tao Binh Tan, TP HCM Khu d6 thi 100% 330,0
Green Village Binh Chanh, TP HCM Khu d6 thi 100% 132,9
Corona Binh Chanh, TP HCM Khu d6 thi 100% 17,5
Lé Minh Xuan Binh Chanh, TP HCM  Khu cong nghiép 100% 109,9
158 An Duong Vwong  Binh Tan, TP HCM Can hd 100% 1,8
Clarita Quén 2, TP HCM Nha phd 100% 5,7
Amena Quan 9, TP HCM Nha phé 100% 4,3
Safira Quéan 9, TP HCM Can hd 100% 2,7
Lovera Vista Binh Chanh, TP HCM Can hd 100% 1,8
Verosa Quén 9, TP HCM Nha phb 100% 8,1

(*) Ké hoach phét trién ctia méi dw an (tir Itic mé bén dén Itic hoan thanh) trong 6 mau xam. Ké hoach phat trién chi tiét khéng duoc théng béo béi cong ty.
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Diéu chinh dw phéng 2021-23

Do dich COVID-19 dién bién phtrc tap tai phia Nam anh huwéng dén doanh so
ky‘ ban va tién dé xay dwng cac dy an méi ctia KDH, ching t6i da thwe hién cac
diéu chinh dy phong 2021-23 nhw sau:

2021:

e Do doanh s ky ban thap hon dy kién tai dw an Lovera Vista, ching t6i ha
déng gép doanh thu tir dw an nay con 2.455 ty dong tir 2.879 ty dong.

e Tw do, chung t6i giam dw phong doanh thu 2021 7,5% con 4.298 ty dong (-
5,2% svck) va LN rong 2021 ha 7,0% con 1.173 ty dong (+1,7% svck).

2022:

www.vndirect.com.vn 4
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Hinh 6: Biéu chinh dw phéng 2021-23

Chung t6i than trong ha dong gop doanh thu tiv dy an Clarita con 741 ty
dong tw 1.757 ty dong do cac bién phap siét chat gian cach tai TP. HCM da
anh hwdng tién dé hoan thanh cac thu tuc phap ly.

Chung t6i wéc tinh KCN Lé Minh Xuén déng gop khoang 323 ty ddng doanh
thu nam 2022 nh¢ trién khai sém hon dw kién (chang t6i ky vong KCN nay
sé duoc cho thué tir 2023 trong cap nhéat trwéce).

Nhin chung, ching t6i ha dy phong doanh thu 2022 13,0% con 4.466 ty
dong (+3,9% svck), va LN rong 2022 ha 19,3% con 1.707 ty dong (+45,6%
svck).

2023:

Chung t6i doi dong gop doanh thu tir 158 An Drong Vwong (2.590 ty dong)
sang 2024 dé phan anh tién do thi cong bi anh hwdng trong 2021 do dich
bung phat tai TP. HCM.

Nhin chung, chung t6i ha dw phéng doanh thu 2023 20,3% con 5.774 ty
dong (+29,3% svck), va LN rong ha 13,5% con 2.372 ty dong (+38,9% svck).

M&i Cii Thay doi

2021 2022 2023 2021 2022 2023 2021 2022 2023
Doanh thu thuan 4.298 4.466 5.774 4.644 5.136 7.247 -7,5% -13,0% -20,3%
Loi nhuan gop 1.903 2.662 3.677 2.074 3.307 4.295 -8,3% -19,5% -14,4%
Bién LN gdp (%) 44.3% 59,6% 63,7% 44.7% 64,4% 59,3%| -04diém% -48diém% 4,4 diém%
Chi phi ban hang & quan Iy (333) (441) (551) (382) (553) (675) -12,9% -20,4% -18,4%
Loi nhuan hoat dong kinh doanh 1.570 2.221 3.126 1.692 2.754 3.620 -7,2% -19,3% -13,6%
LN trudre thué 1.468 2.137 3.005 1.578 2.647 3.473 -6,9% -19,3% -13,5%
Loi nhuan rong 1.173 1.707 2.372 1.261 2.115 2.742 -7,0% -19,3% -13,5%

Nguén: VND RESEARCH, BAO CAO CONG TY
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Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ——ROAE (rhs)
25.4 40% 3.1 16.5%
23.4 34%
21.4 28% 2.6 15.6%
19.4 22%
17.4 16% 2.1 14.7%
15.4 10%
13.4 4% 1.6 13.8%
11.4 -2%
9.4 -8% 11 12.9%
7.4 -14%
5.4 -20% 0.6 12.0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 0120A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBDKD B&o cao LCTT
(ty VND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 4.298 4.466 5.774 LN trwéc thué 1.468 2.137 3.005
Gi vbn hang ban (2.395) (1.804) (2.096) Khéu hao 19 19 20
Chi phi quan Iy DN (176) (178) (205) Thué da nop (294) (427) (631)
Chi phi ban hang (157) (263) (346) Céc khoan diéu chinh khac (129) (95) (129)
LN hoat dong thun 1.570 2221 3.126 Thay dbi VLD (1.587) (1.231) (1.635)
EBITDA thudn 1589 2.241 3.146 LC tién thudn HDKD (563) 355 591
Chi phi khau hao 19 19 20 Dautw TSCD (75) (83) (90)
LN HD trwoc thué & lai vay 1.570 2221 3.126 Thu tiv TL, nhwong ban TSCH 0 0 0
Thu nhap lai 25 57 49 Cac khoan khac 25 57 49
Chi phitai chinh (85) (98) (124) Thay ddi tai s&n dai han khac 0 0 0
Thu nhap rong khac (42) (44) (46) LC tién tir HDDT (50) (25) (42)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 517 0 0
LN trwéc thué 1.468 2137 3.005 Tra vén gép CSH, mua CP quj 419 0 0
Thué (294) (427) (631) Tién vay rong nhan duoc 852 0 101
Loi ich ¢ dong thiéu s& ) ) ) Dong tién ttr HDTC khac 0 (310) 0
LN rong 1173 1.707 2372 Cd tive, LN da tra cho CSH 0 (321) (321)
Thu nhap trén vén 1.088 1.589 2117 LC tién thudn HPTC 1.789 (631) (221)
Cb tirc phd thong 0 (321) (321) Tién & twong dwong tién dau ki 1.836 3.011 2710
LN gii lai 1173 1.386 2.050 LC tién thudn trong ndm 1.175 (301) 329
Tién & twong dwong tién cudi ki 3.011 2.710 3.038
Bang can ddi ké toan
(tyVND) 12-21E 12-22E 12-23E Céc chisb coban
Tién va twong duong tién 3011 2710 3038 12-21E 12-22¢ 12-236
Dautw ngan han 0 0 0 D_L{pont ‘
> ~ Bién LN rong 27,3% 38,3% 41,1%
Cac kh\oén phai thu ngan han 596 619 800 Vong quay TS 042 043 056
Hang ton kho 6.653 8.648 12.435 ROAA 11,4% 16,6% 23,0%
Céc tai san ngan han khac 82 86 90 Don by tai chinh 1,55 1,55 1,55
Téng tai san ngén han 13.508 15.555 20314 ROAE 17,6% 25,6% 35,6%
Tai san cé dinh 805 875 952 g:: 2"5 e — _ _
Tong Gau 14 14 14 s6 nga§ fwam gt HTK 10140 17496 21653
Tai san dai han khac 220 225 238 S6 ngay phai tra tign ban 34,4 34,4 34,4
Tdng tai san 14.601 16.716 21.558 Vong quay TSCH 551 572 7,40
Vay & no' ngén han 708 637 574 ROIC 9,1% 12,3% 15,0%
Phai tra nguoi ban 226 170 198 Thanh khoén )

No ngén han khéc 1.388 2569 5326 E“h:; néng tEa”: :0*?” ”Eé"hh@" gg ‘Z‘g ig
2 < nan )anh toan nhan s s "
Tong ngngan han 2:345 3.394 6.117 Kha néng thanh toan tién mat 13 08 05
Vay & no dai han 1.989 1.750 1914 Vong quay tign 1.030,2 1.765,8 21815

Céac khodn phai tra khac 127 130 150 Chi sé ting trwéng (yoy)
Vén diéulé va 6.429 6.429 6.429 Tang trwdng DT thudn (6,9%) 3,9% 29,3%
LN git lai 2322 3622 5554 Téng trudng LN ti» HDKD - - -
Vén chi s& hivu 10.108 11.408 13.340 Tang trwdng LN rong 1.7% 45,6% 38,9%

S a e TR Tang trwdng EPS 1,7% 45,6% 38,9%
Loi ich co dong thieu so
Téng ng'va vén chii sé hivu 14.601 16.716 21558

Nguén: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru clia ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, dang tai len cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Cam Tu — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Chu Btrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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