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

Gia thj trwong Gia muc tiéu

VND27.000 VND30.000
Ngay 09/02/2023

Trién vong ngan han:  Trung binh
Trién vong dai han:

Pinh gia: Trung binh

Consensus*: Mua:9 Giir:0 Ban:0
Gia muyc tiéu/Consensus: -9,9%

Thay déi trong yéu trong béo céo

> Diéu chinh dw béo LN rong 2023-24 giam
53%/49% so v&i dw bao trudc.

» Diéu chinh gidm gia muc tiéu 37%.

Dién bién gia

~—Gié diu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)

60000,0 109,00
55000,0 104,5556
50000,0 100,1111
45000,0 95,6667
40000,0 01,2222
35000,0 86,7778
30000,0 82,3333
25000,0 77,8889
20000,0 73,4444
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Nguén: VNDIRECT RESEARCH

Vol tr

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 54.900
Thép nhat 52 tuan (VND) 19.000
GTGDBQ 3 thang (tr VND) 58.451
Thi gia vén (ty VND) 19.498
Free float (%) 56
P/E trwot (x) 18,7
P/B hién tai (x) 17
Co céu s& hiru

Cong ty TNHH dau tw Tién Loc 11,0%
Cong ty TNHH Dau twv Gam Ma 9,0%
Cong ty TNHH Dau tw Thuong mai

A Au 8,1%
Khéac 71,9%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Nguyén Thi Cam Tu

tu.nguyencam2@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
TRUNG LAP

Ty suét cé tire
0,00%

Nganh
B4t dong san

Than trong hon trong nam 2023

= Doanh thu Q4/22 tang 109,2% svck nhwng lgi nhuan rong gidm 71,3% svck
do bién lgi nhuan gép giam manh. DT/LN rong 2022 giam 22,1%/8,3% svck.

= Diéu chinh dw phong LN rong 2023-24 gidm 53%/49% do doanh sb ky ban
thap va tri hodn mé ban dw 4n méi trong béi cdnh nhu cau nha & suy yéu.

= Ha khuyén nghi t Kha quan xudng Trung lap véi gid muc tiéu thap hon
30.000 déng/cp.

Lei nhuan (LN) rong Q4/22 kém tich cwc do bién LN gdép giam manh

KDH céng bb doanh thu (DT) Q4/22 tang 109,2% so v&i cing ky (svck) dat 1.234
ty déng, v&i bién LN gop gidm 58,0 diém % svck xudng 24,2% do cac dw an ghi
nhan trong ky c6 bién loi nhuan thap (théng tin chi tiét dw an khéng dwoc doanh
nghiép tiét 16). Do do, LN rong Q4/22 gidm 71,3% svck xubng 119 ty déng. Liy
ké, DT/LN rong nam 2022 gidm 22,1% svck/8,3% svck con 2.912 ty déng/1.102
ty dong, lan lwot hoan thanh 77%/75% dw béo cta ching téi.

Thi trwdng BDS nha & dang d6i méat véi nhiéu thach thirc trong nam 2023

Nganh BDS dang d6i mat véi nhiéu thach thire: 1) chi dau tw gép kho trong téi
co cau no do that chat cac khodn vay ngan hang vao BDS va giam sat chat ché
trong viéc phat hanh trai phiéu doanh nghiép; 2) 1ai suat tdng lam suy yéu nhu
cau mua nha; 3) ngudn cung méi &m dam khi qué trinh phé duyét phap ly che
duoc khai théng véi Luat dat dai stva di. Thi tredng BDS cé thé sé trai qua mot
“mua déng khac nghiét” vao nam 2023 cho dén khi chinh sach tién té ddo nguoc.

S6 lwong tiéu thu am dam trong niva dau 2023, phuc héi dan tir cubi 2023

Chung t6i than trong véi trién vong tiéu thu s&n phdm cia KDH trong nira dau
2023, do nhu cau nha & van chiu ap lwc méi trwdng 13i suat cao. Chang toi ky
vong sy hoi phuc khi mat bang Iai suat dan ha nhiét tr Q3/23, tao dong lwc cho
KDH m& ban dy an méi. Ching t6i ky vong KDH sé& mé& ban dy an The Privia
véi ty 1& hap thu dat khoang 60-70% trong 2023 va hai dw an thap tang trong
nam 2024, tr d6 gia tri ky ban wéc tang 35,0% svck/41,3% svck trong 2023-24.
Chung t6i diéu chinh dw phéng LN rong nam 2023/24 1an lwot gidm 53%/49% so
v&i du bao trwdc d6, chd yéu do doanh sb ky ban thap va tri hodn mé ban dw
&n méi trong bdi canh nhu ciu nha & suy yéu.

Ha khuyén nghi xudng Trung lap vé&i gia muc tiéu thap hon 30.000 déng/cp

Gia c6 phiéu KDH d3 héi phuc khoang 40% ké tir thang 11/2022, hién dang giao
dich gan véi gida muc tiéu cia ching toi. Vi tiém ndng tang gia han ché la 11,1%,
chang téi ha khuyén nghi tr Kha quan xudng Trung 1ap. Tiém nang tang gia dén
tr sw ddo ngwoc chinh séch tién té hd tro thj treng BDS. RUi ro gidm gia: 1)
tién dd ban giao, cap phép mé& ban mai cham hon dy kién, 2) 1ai suat vay mua
nha cao hon anh hwéng hoat déng ky ban ciia KDH.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 3.738 2.912 2.228 4.275
Tang trwdng DT thuan (17,5%) (22,1%) (23,5%) 91,9%
Bién lgi nhuan gép 48,0% 47,6% 61,2% 43,7%
Bién EBITDA 41,3% 57,2% 47,2% 32,9%
LN rong (ty) 1.202 1.105 856 1.134
Tang trwdng LN rong 4,3% (8,1%) (22,5%) 32,5%
Tang trwdng LN cbt 16i (1,1%) 22,0% (22,5%) 32,5%
EPS co ban 2.078 1.718 1.194 1.582
EPS diéu chinh 1.565 1.718 1.194 1.582
BVPS 17.602 17.975 17.316 18.897
ROAE 15,1% 13,8% 10,7% 14,2%

Nguén: VNDIRECT RESEARCI—i
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THAN TRONG HON TRONG NAM 2023

Ha khuyén nghi tir Kha quan xuéng Trung lap vé&i gia muc tiéu thap hon la
30.000 déng/cp

Chung t6i diéu chinh gia muc tiéu con 30.000 déng/cp:

Chung t6i ap dung mirc chiét khdu khac nhau dbi véi tirng du an thay vi mot
murc chung cho RNAV hop nhét do thiéu di liéu qua khi cho viéc xac dinh mire
chiét khau hop ly. Cac mire chiét khdu khac nhau sé& dwoc ap dung cho tirng
dw an khac nhau tuy thudc vao thoi gian thuwe hién, tién do thu mua dét va ty 1é
hép thu trong ban hang. Chiét khau cho toan bd RNAV hién la 25%.

Chung tai diéu chinh gidm gia muc tiéu xuéng con 30.000 ddng/cp dé phan anh:

1) Trién khai dw an mai cham hon du kién trong béi canh nhu cau nha &
suy yéu,

2) Chung t6i ap dung gia dinh WACC cao hon la 14-16% (tr 11-13% trong
Ién‘cép nhat trwdc) dé ph’én éph moi trwdng lai suat cao hién tai va
nhiéu ap lwc anh hwdng dén trién vong ky ban nam 2023.

Hinh 1: Binh gia (ty déng)

Tén dw an Gia tri hop ly Phwong phap Luwuy

Tan Tao 0.887 DCE ghiét’ khéu&20%~do lo ngai rti ro kéo dai thdi tuc phap ly, dén bu trong béi canh diéu kién
tai chinh that chat.

The Solina 2.077 DCF

Green Village 4.703 DCF

Clarita 1392 DCE ChEng toi di;éu chinh g[é dinh gié ban gidm 5-10% so woi du phéng trwéc trong bdi canh
nhiéu nhu cau mua nha suy yéu.

Classia 1.292 DCF

KCN Lé Minh Xuan 1.417 DCF

The Privia 1.302 DCE Ch.Lgng toi difeu chinh g[é dinh gjié ban giam 5-10% so wi dy phéng truéc trong bdi canh
nhiéu nhu cau mua nha suy yéu.

Khac 895 BV

Téng 21.477

Cong:

Tién va twong dwong tién 2.752

Tai san khac 5.945

Trie: -

No vay 6.771

No phai trd khac 3.067

Loi ich cb déng thiéu sb 237

RNAV 21.516

Sé lweng cb phiéu dang Iwu hanh (triéu cp) 717

Gia muc tiéu (VND/cb phiéu) 30.000

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ha khuyén nghi ttr Kha quan xudng Trung lap
Chung t6i wu thich KDH vi:

1) Chung t6i wu thich KDH nh& quy m6, nang lwc tai chinh, quy dat16n co
vi tri tiém nang tai TP.HCM (gom kh,oéng’600ha dat khu dén cuw va
110ha dat cho khu céng nghiép tinh dén cudi 2022) ciing nhw tinh minh
bach vé mat phap ly. Chung téi cho rang nhirng yéu to nay gitp KDH
nam bat tot nhu cau str dung BDS nhw noi “trd an” lam phat;
2) KDH s¢ hiru quy can ho cho phan khuc trung cép, phan khuc nay duoc
thuc day bi nhu cau s dung thwe ctia nguoi dan;
Tuy nhién, gia c6 phiéu KDH da hoi phuc khoang 40% ké tr thang 11/2022, hign
dang giao dich gan v&i gia muc tiéu cua chung t6i. V&i tiem nang tang gia han
ché la 11,1%, chung t6i ha khuyén nghi ttr Kha quan xudng Trung lap.
Tiém nang tang gia dén tir sy ddo nguoc chinh sach tién t& ho tro' thi trwong
BDS. Rui ro giam gia: 1) tién do ban giao, cap phép mé ban méi cham hon dy
kién, 2) lai suat vay mua nha cao hon anh hwédng hoat déng ky ban ctia KDH.

www.vndirect.com.vn 2
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Hinh 2: So sanh cac DN cung nganh BDS nha &

Gia Gia muc  Khuyén Vén N

hién tai tiéu nghi héa P/E (14n) P/B (lan) EPS 3 nam ROE (%) N @

. ~ . rong/VCSH
cong ty Ma ;

" X tai Q4/22

Trwot Tang trwdng : %

Noit&  Noi té Tr.USD 12T 2022 2023 Hiégntai 2022 2023 kép (%) 2022 2023 E

Vinhomes VHM VN 46.600 82.000 Kha quan 8.600 7,1 6,5 6,3 1,4 1,3 1,1 (0,4) 22,1 18,6 14,4

Novaland NVL VN 14.300 KKN KKN 1.182 12,3 12,0 13,2 0,7 0,6 0,6 11,2 5,6 4,9 123,9

Phat Dat PDR VN 12.350 KKN KKN 352 7,1 2,6 1,7 1,0 0,7 0,5 38,7 28,3 30,7 45,0

Khang DPién KDH VN 27.000 30.000 Trung lap 820 18,7 22,6 17,1 1,7 1,6 1,4 7,1 10,7 14,2 33,7

Nam Long NLG VN 27.000 36.700 Kha quan 440 21,2 26,8 14,4 1,2 1,1 1,1 (10,9) 4,5 7,9 3,1

D4t Xanh DXG VN 12.500 22.000 Kha quan 323 49,0 6,3 2,7 0,8 0,8 0,6 53,1 12,9 24,9 33,3

Trung binh 28,0 16,7 11,1 1,4 1,0 2,0 20,0 12,0 14,3 45,9

Trung vi 20,7 20,1 13,8 1,2 0,9 1,1 9,2 8,3 11,1 37,5

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY (GIA BPONG CUA NGAY 08/02/2023)

Trién vong LN rong: nam 2023 kém tich cwc, tét dan trong 2024-25
Diéu chinh dw bao lgi nhuan 2023-24

Hinh 3: Biéu chinh dw bao lgi nhuan 2023-24

Dw phong
M&i Cii Thay doi maoi Luu y
2023 2024 2023 2024 2023 2024 2025
Chuing téi diéu chinh gidm lwong san phadm ban
Doanh thu thudn 2.228 4.275 4.721 6.325 -52,8% -32,4% 4.292 |giao do cac dy an m&i trién khai cham hon dw
kién.
Lgi nhuan gop 1.363 1.869 2.886 3.437 -52,8% -45,6% 2.239

Chuing téi diéu chinh gia dinh gia ban gidm 5-
Bién LN gop (%) 61,2% 43,7% 61,1% 54,4%)| 0 diém % -10,6 diém % 52,2%]10% so v&i dw phéng trwéc trong béi canh nhu
cau mua nha suy yéu.

g:; :T; ban hang & 232) (380) (462) ©o9)|  -49,7% -25,3% (435)
Loi nhuan hoat dong

\ 1131 1.489 2,424 202 |  -534% -49,2% 1.804
kinh doanh
Thu nhap khéc 40 42 40 42 0,0% 0,0% 44
LN truoc thué 1.080  1.437 2.281 2771 |  52,6% -48,1% 1.723
Loi nhuan rong 856 1134 1.823 2215|  -531% -48,8% 1.357

Nguédn: VNDIRECT RESEARCH, BAO CAO CONG TY

S6 lwong tiéu thu am dam trong nivra dau 2023, phuc hoi dan tir cubi 2023

Nganh BDS dang d6i mat véi nhiéu thach thire: 1) chd dau tw gap kho trong tai
co cau ng do that chat cac khoan vay ngan hang vao BDS va giam séat chat ché
trong viéc phat hanh trai phiéu doanh nghiép; 2) 13i suat tang lam suy yéu nhu
cau mua nha; 3) ngudn cung méi dm dam khi qué trinh phé duyét phap ly che
duwoc khai théong véi Luat dat dai stva doi. Thi trwdng BDS cé thé sé trai qua mot
“mua doéng khac nghiét” vao ndm 2023 cho dén khi chinh sach tién té dao
nguwoc.

Tuy nhién chang t6i cho réng KDH c6é thé chiu anh hwéng it hon cac doanh
nghiép cung nganh, nh& s& hiru cac dy an cé phap ly minh bach, san pham
chét lwgng, hwédng dén phan khic ngudi mua & thuc. Bén canh do, chang toi
nhan thdy KDH cé ba dy an mdi sép trién khai, trong d6 cé dw an da dwoc cap
phép xay dung hodc c6 kha nang cao duwgc cap phép trong ndm 2023-24, gdm
The Privia (1.043 c&n h trung cép, dang xay dwng), Clarita (159 c&n thap tang,
da dén bu xong) va The Solina giai doan 1 (500 can ho thap tAng, da dén bu
xong).

Chung t6i than trong véi trién vong tiéu thu san phdm cta KDH trong niva dau
2023, do nhu ciu nha & van chiu ap lwc méi trwdng 13i suat cao. Chuang téi ky
vong sw hdi phuc khi mat bang i suat dan ha nhiét t&r Q3/23, tao déng lwc cho
KDH m¢& ban dw an méi. Chung t6i ky vong KDH sé mé ban dy an The Privia
Vi ty 1& hép thu dat khoang 60-70% trong 2023 va hai dy an thap tang trong
nam 2024, tw do gia tri ky ban wéc tang 35,0% svck/41,3% svck trong 2023-24.

www.vndirect.com.vn
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Hinh 4: Chung téi dw phéng doanh s6 ky ban 2023-24 1an lwet ting 35,0% svck/41,3% svck
v&i ba dw an mé ban méi (ty dong)
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r
2.000 -55% v ]
(&% -84
- £
1.000 -2
o
2020 2021 2022 2023 2024
e Classia mmmn The Privia e Clarita
== The Solina == == Thay ddi (% svck)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 5: Ké hoach phat trién dy an
Ké hoach thuc hién*
Ty 1é s& hiru
Dw an Vi tri Loai hinh ctia KDH Dién tich (ha) 2020 2021 2022 2023 2024 2025  Tir 2026
Tan Tao Binh Tan, TP HCM Khu do thi 100% 330,0
Green Village Binh Chanh, TP HCM  Khu db thi 100% 132,9
The Solina Binh Chanh, TP HCM  Khu d6 thi 100% 16,4
Lé Minh Xuan Binh Chanh, TP HCM  Khu c6ng nghiép 100% 109,9
The Privia Binh Tan, TP HCM Can ho 100% 1,8
Clarita TP. Tha Birc Thép tang 100% 57
Classia TP. Thi Birc Thép tang 100% 43

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i wéc tinh doanh thu 2023 clia KDH sé& gidm 23,5% svck xubng 2.228
ty ddng, v&i bién loi nhuan gop tang 13,7 diém % svck 1én 61,2% nhd ban giao
dw &n thap tang Classia. Tuy nhién, ching t6i dw bao LN rong nam 2023 sé
gidm 22,4% svck xubng 856 ty ddng do thiéu cac khoan thu nhap bat thwong.
Chung t6i ky vong sw phuc hdi tir 2024 v&i LN rong téng 32,5% svck/19,7% svek
trong nam 2024-25 khi cac dw an mé ban trong 2023-24 vao giai doan ban giao.

Hinh 6: Dw bao doanh thu nam 2023 giam 23,5% svck véi bién LN Hinh 7: ...tte d6 LN rong nam 2023 giam 22,4% svck do thiéu cac
go6p tang dang ké nh& ban giao dw an thap ting Classia (ty déng) khoan thu nhap bat thwong
5.000 5%

1.600 40,0%
4500 - 325%
: 52%
55%
4.000 47% [ 358 | 1400 30,0%
3.500 ey 45% 1.200 20.0%
44%
3.000 a5 1.000
2 500 2705 10,0%
300
253
2.000 0,0%
600
1.500 15%
-10,0%
1.000 400
5%
500
200 20,0%
- 5%
2022 2023 2024 2025 B 0,0%
[ Classia  Clarita 2022 2023 2024 2025
—Privia = The Solina . . 1 I i . .
[ Khic —— Bi#n lgi nhudn gdp (%, cét phai) === | M rong (tj Gong, cdt trai) —— Thay d0i (% svck, cot phai)
Nguf‘)n: BAO CAO CONG TY, VNDIRECT RESEARCH Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH
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Hinh 8: Dw an Classia

e Vitri: TP.Thi Blrc

e Diéntich: 4,3ha

e Mat do xay dwng: 36%

e S6 san phdm: 176 san phadm thap tang

e San pham chinh: Nha phé / Biét thy

e  Tbng gia tri phat trién (GDV): 3.650 ty ddng

e Thoi gian m& ban: tr Q3/22, ty 1& hdp thu ~70%
e Thoi gian ban giao: Q3/22 - 2023

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 9: Dw an The Privia

e Vitri: Binh Tan, TP.HCM

e Diéntich: 1,8ha

e Mat do xay dwng: 30%

e S6 san phdm: 1.043 can ho trung cap
e San pham chinh: Can ho

e GDV: 3.300 ty ddng

e Thoi gian m& ban dy kién: 2023

e Thoi gian ban giao dy kién: 2024-25

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 10: Dw an Clarita

e Vitri: Thanh phé Tha Buc

e Diéntich: 5,8ha

e S san phdm: 159 cén thap tang

e San pham chinh: Nha phé / Biét thw
e GDV:3.241 ty déng

e Thoigian mé ban dy kién: 2024

e Thoigian ban giao dy kién: 2024-25.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn 5
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Hinh 11: Dw an The Solina

Vi tri: Binh Chanh, TP.HCM

Dién tich: 16,4ha

San phdm chinh: Can ho / Biét thy / Nha phb
Thoi gian mé ban dw kién: 2024

Thoi gian ban giao duw kién: 2025.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) —— ROAE (rhs)
30,200 0% 3,600 15,500%
25,200 4.0% 3,100 14,7500%
2,600 14,00%
20,200 -8,0%
2,100 13,2500%
15,200 -12,0%
1,600 12,500%
10,200 -16,0% 1,100 11,7500%
5,200 -20,0% ,600 11,00%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuén 2.912 2.228 4.275 LN trwéc thué 1.411 1.080 1.437
Gia von hang ban (1.526) (865) (2.407) Khéu hao (255) 29 30
Chi phi quan Iy DN (220) (155) (190) Thué da nop (246) (223) (301)
Chi phf ban hang (103) (78) (190) Céc khoan diéu chinh khac (571) (42) (40)
LN hoat déng thuan 1.062 1.131 1.489 Thay déi VLD (2.160) 193 (2.644)
EBITDA thuan 1.317 1.102 1.459 LC tién thudn HDKD (1.822) 1.038 (1.518)
Chi phi khau hao (255) 29 30 Pau tw TSCD (63) (83) (91)
LN HP trwéc thué & lai vay 1.062 1.131 1.489 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhép lai 18 42 40 Céc khoan khac 43 42 40
Chi phi tai chinh (82) (61) (60) Thay déi tai san dai han khac
Thu nhap rong khac 412 (31) (31) LC tién tir HDDT (20) (42) (52)
TN twr cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 230 0 0
LN trwée thué 1.411 1.080 1.437 Tra von gép CSH, mua CP quy 0 0 0
Thué (327) (223) (301) Tién vay rong nhan dwoc 4.209 0 0
Loi ich cb dong thiéu s 21 ) ) Dong tién tir HDTC khac (1.208) (1.028) (156)
LN rong 1.105 856 1.134 Cb tirc, LN d4 tra cho CSH 0 0 0
Thu nhap trén von 1.105 856 1.134 LC tién thudn HDTC 3.230 (1.028) (156)
Cb ttrc phd théng 0 0 0 Tién & twong dwong tién dau ki 1.365 2.752 2.720
LN git lai 1.105 856 1.134 LC tién thudn trong ndm 1.389 (32) (1.726)
Tién & twong dwong tién cudi ki 2.754 2.720 994
Bang can dbi ké toan
(tyVND) 12-22A 12-23E 12-24E Céc chi s0 co ban
Tién va twong duong tién 2.752 2.720 994 bupont 12-22A 12-238 12-248
Bautwnganhan 44 44 44 Bién LN rong 37,9% 38,4% 26,5%
Cac khoan phai thu ngan han 5.303 4.064 6.003 vong quay TS 0,22 0,17 0,32
Hang tén kho 12.441 13.373 14.603 ROAA 8,3% 6,4% 8,5%
Céc tai san ngén han khac 61 65 68 Don bay tai chinh 1,67 1,67 1,67
Téng tai san ngén han 20.601 20.266 21.712 EQAE . 13,8% 10,7% 14.2%
R, iéu qua
T'.in san)co dinh 830 896 969 S& ngay phai thu 62,7 62,7 62,9
Tong dau tw 14 14 14 Sb ngay ném gir HTK 2.974,7 5.644,3 2.220,9
Tai san dai han khac 186 175 165 S ngay phai tra tién ban 25,9 25,9 26,0
Téng tai san 21.632 21.351 22.860 Vong quay TSCD 3,59 2,58 4,58
Vay & no ngan han 1.028 949 854 ROIC . 6,0% 4,7% 5,9%
Phai tra nguoi ban 108 61 171 Thanhkhoan
N 2n han kha 2290 2298 2644 Kha nang thanh toan ngan han 6,0 6,3 59
9 ngan han khac : : : Kha naing thanh toan nhanh 2,4 2,1 1,9
Tong ne ngan han 3.427 3.238 3.669 Kha nang thanh toan tién mat 0,8 0,9 0,3
Vay & no dai han 5.743 4.794 4.733 Vong quay tién 3.011,5 5.681,1 2.257,8
Céac khoan phai tra khac 668 667 670 Chi s6 ting trwdng (yoy)
Vén diéu & va 7.168 7.168 7.168 Tang tru@ng DT thuan (22,1%) (23,5%) 91,9%
PR Tang trwdng LN tir HDKD (24,5%) 6,4% 31,7%
LN gitv | 2.779 3.635 4.769
AL T Tang trwdng LN rong ©.1%) (22,5%) 32,5%
Vén chi s& hivu 11.557 12.412 13.546 Tang trrdng EPS (17.3%) (30,5%) 32.5%
Loi ich cb dong thiéu s 237 239 241
Téng no va vén chu s& hivu 21.632 21.351 22.860

Nguédn: 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 dya 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 thdi 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 TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi 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 cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy 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 ctia 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 duwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu 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 bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc 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 dwéi 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, d&ng tai Ién 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 TG — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Chu Btrc Toan — Trwéng phong

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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