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Doanh thu Quy 1/2024 dat 1.065 ty VND (+182%YoY), LNST ghi nhan 31 ty VND (so
véi mic -91 ty VND ctia Quy 1/2023). KQKD ghi nhén sy héi phuc nha (1) Ban giao
khoang 600 can hd tai dy an Opal Skyline va (2) su h6i phuc cia mang moéi gidi vdi
s6 lugng giao dich tang khoang 30% so vdi cung ky.

Trong nam 2024, D4t Xanh dat muc tiéu s& hoan thién phap ly cac du an tai khu vuc
phia Nam nhu Gem Riverside (Tp. HCM), Gem Sky World (BP6ng Nai), Opal Luxury,
Park View, Park City, Opal Cityview (Binh Dudng) dé dam bao doanh sé ban hang
trong giai doan 2024-2026. Trén cd sG than trong do quan sat thay tién do phé
duyét phap ly cho céc du én van dién ra tusng déi cham, ching téi udc tinh doanh
s6 ban hang nam 2024 clia dat khoang 1,200 ty VND (+5xYoY), chl yéu dén tir du an
Gem Sky World. Doanh sé ban hang ndm 2025 sé& c6 sy cai thién r& rét hon khi du
an Gem Riverside md ban, dat 5,650 ty VND (+5xYoY).

KBSV udc tinh doanh thu ndm 2024 dat 5,306 ty VND (+42%YoY) va LNST dat 204 ty
VND (+18%YoY) nhd ban giao dy an Opal Skyline va hoat dong mai gidi hoi phuc tu
mUc nén thap ctia nam 2023.

C& phiéu DXG hién dang giao dich & mic P/B 2024fw la 1.1x, thap hon so véi P/B
trung binh 5 ndm la 1.3x. Dya trén trién vong kinh doanh va két qua dinh gia, chling
t6i dua ra khuyén nghi MUA vGi gia muc tiéu 20,100VND/cp, cao han 22% so véi gia
ddng clfa ngay 11/06/2024.

Dil liéu giao dich Bién dong gié cé phiéu

.. . n Ty |& CP tu do chuyén nhugng 80.6% (%) M 3M 6M 12M
Gia myc tieu 20,100VND GTGD TB 3 thang (ty VND/triéu USD) 251.1/10.0 Tuyét ddi 12 65 94 209
Téang/giam (%) 22% S& hitu nudc ngoai (%) 19.7% Tudng doi 49 -109 241 4.4
Gid hién tai (11/06/2024) 16,500VND €6 déng 18n
Gid muc tiéu dong thudn 16,600VND
Vén héa thi trudng 11.9/0.5
(nghin ty VND/ ty USD)

Dy phéng KQKD & dinh gia (VND) Gié (LHS)

Tudng quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F
Doanh s& thuan (ty VND) 5,512 3,725 5,306 4,516 23,000 60
L3i/(16) t& HDKD (ty VND) 775 437 577 718 21,000 45;2
Lgi nhuén clia CD céng ty me (ty VND) 215 172 204 331
EPS (VND) 351 281 286 464 19,000 ;g
Tang trudng EPS (%) -82 -20 2 63 17000 10
P/E (x) 53.39 61.61 57.77 35.53 0
P/B (x) 1.09 1.07 1.09 1.06 15,000 = w L 210
ROE (%) 15 12 13 21 06/2023  09/2023  12/2023  03/2024
Ty suét cé tic (%) 0 0 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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RESEARCH
Quan diém dinh gia
4 Kich ban cd sé:
Kich ban tich cuc 21,200VND (Gem Riverside dat ty & 1) Doanh sé Gem Riverside
: ; hap thu tét, gid ban +5%YoY) 2025 dat 3,980 ty VND
Kich ban cd s (Gia muc tiéu) 20,100VND i .
Kich ban tich cuc:
1) Doanh sé Gem Riverside
A 19,100VND (M8 ban Gem Riverside 2025 dat 6,600 ty VND
Kich ban tiéu cuc o,
2026) 2) Giaban +5%YoY
TP Kich ban tiéu cuc
Gia hién tai 16,500VND L, . X
T 1) M3 ban Gem Riverside 2026
N
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Du phéng diéu chinh Thay dai
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 5,306 4,516 5,306 4,516 - -
EBIT 1,127 1,254 1,101 1,262 (2) 1
LNST cng ty me 258 375 204 331 (21) 12)
Ngudn: KBSV udc tinh
Du phéng ctia KBSV vs. DU phéng déng thuan
(ty VND, %) Du phéng clia KBSV Du phéng déng thuan Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 5,306 4,516 4,756 4,794 11.6 (5.8)
EBIT 1,101 1,262 842 1,137 30.8 11.0
LNST congty me 204 331 171 287 19.6 15.5

Nguon: Bloomberg, KBSV udc tinh

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

Cd ciu doanh thu 2023

Hoat dong kinh doanh

D&t Xanh la doanh nghiép hang dau trong linh
vuc mdi gidi BDS vdi thi phan méi gidi dat
khoang hadn 30%. Ngoai ra, c6ng ty con md
rong sang linh vuc dau tu va phat trién BDS
vdinhiéu dy an quy mé 18n tai Tp. HCM, Binh
Dudng va Bong Nai.

m Chuyén nhugng BbS
W M6i gidi BDS

Khac

Ngudn: Bdo cdo cdng ty, KBSV
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Bang 1. Cap nhat Két qua kinh doanh Quy 1/2024

HOAT DONG KINH DOANH

KBSV
RESEARCH

(ty VND) Q4/2022 Q4/2023 +/-%YoY Chu thich
Doanh thu 378 1,065 182%  Hoan thanh 27% ké& hoach nam

Chuyén nhugng BDS 268 821 207%  Doanh thu chuyén nhugng BDS dén tlf ban giao khoang 600 cin h tai du an Opal Skyline.

Tinh dén cugi Quy 1/2024, dy an da ban dudc 100% va ban giao 90% s6 can
M®i gidi BDS 83 189 129%  Doanh thu hoat ddng méi gidi hoi phuc nhd s6 lugng giao dich dat 1,000 giao dich, ting
khoang 30% so vdi cling ky

Lgi nhuan gép 166 472 184%
Bién lgi nhudn gop 44% 44% +0.4pp

Chuyén nhugng BDS 45% 39% -6pp

Méi gidi BBS 88% 77% -11pp
Thu nhép tai chinh 18 8 -54%
Chi phi tai chinh -151 -125 -17%
SG&A -171 -218 27%  Chiphiban hangtang chl yéu do chi phi mbi gidi va quang cao tang 273%YoY [én 71 ty VND
%SG&A/Doanh thu 45% 20% -25pp
L&i/ 16 tif hoat ddng kinh doanh -139 137 -
Thu nhap khac 42 -11 -
Lgi nhudn trudc thué -96 133 -
Lgi nhuén sau thué -117 78 -
LNST cdng ty me -95 31 - Hoan thanh 14% ké hoach nam
Bién LNST - 3% -

Ngudn: Bo cao cdng ty, KBSV
Biéu d6 2. K&t qua kinh doanh giai doan 2019-2024 Biéu d6 3. Bién Igi nhuan giai doan 2019-2024
s Doanh thu | NST Tysuatlginhuan gép == Ty suat ginhuan EBIT
(ty/ VND) Tangtrudng DT emmhmm= Tdng trudng LNST (%YoY) —&— Ty suat Igi nhudn thuan
12,000 + - 300
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Ngudn: Bo cao cdng ty, KBSV
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Ngudn: Bdo cdo cdng ty, KBSV
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NG vay tai thdi diém cudi quy 1/2024 clia DXG
la 5,207 ty VND, trong dé ng vay ngan han
chiém 47%. Ng vay giam 2% so v8i dau nam,
tuy nhién, ty |& ng rong/TTS giam déang ké dat
0.13x do s6 du tién mdt tang nha hoan thanh
chao ban 101.7 triéu ¢4 phiéu trong Quy
1/2024

Dong tién HDKD ndm 2022 am 3,094 ty VND
do céng ty ddy manh vay ng dé tich Ly quy
dat va dau tu phat trién cac du an

Dong tién HDKD ndm 2023 tiép tuc dm 1,131
ty VND do gan nhu khong c6 dy an md ban va
hoat ddng moi gidi tram lang

Trong quy 1/2024, DXG thu vé 1,220 ty VND tif
chao bén cho ¢& dong hién hifu

Tiép tuc hoan thién phap ly tai cac
du an lén

KBSV

RESEARCH

Biéu d6 4. Ng vay giai doan 2019-2024

(57 VND) mmm NG vayngdnhan  memsssm NG vay dai han NG rong/TTS ®)
7,500 - 0.20
6,000 + - 0.16

|
4,500 + - 012
3,000 + ' - 0.08
1,500 —+ + 004
0 - ~ 0.00
2019 2020 2021 2022 2023 1Q2024
Ngudn: Bdo céo cdng ty, KBSV
Biéu d6 5. Dong tién giai doan 2019-1Q2024

(ty/VND) BCFO mCFl mCFF
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Ngudn: Bdo cdo cdng ty, KBSV

Trong ndm 2024, Dat Xanh dat muc tiéu s& hoan thién phap ly cac du an tai khu
vuc phia Nam nhu Gem Riverside (Tp. HCM), Gem Sky World (Péng Nai), Opal
Luxury, Park View, Park City, Opal Cityview (Binh Dudng) dé dam bao doanh sé
ban hang trong giai doan 2024-2026.

- Dy an Gem Sky World: Trong thang 10/2023, SG Tai nguyén va Mdi trugng
tinh Dong Nai thdng bdo 2,305 thita dat tai du an Gem Sky World du diéu kién
chuyén nhugng quyén st dung dat cho khach hang. DXG du kién s&€ md ban lai
dy an vao nlfa cudi nam 2024, sau khi hoan thién cac tién ich nhu 2 trudng
mam non, tramy téva TTTM.

- Du an Gem Riverside: nam tai Thanh phé Tha Bic vdi dién tich 6,7ha bao
gdm 12 block v3i téng cdng hon 3,100 cdn hd. Du an dudc md ban [an dau vao
nam 2018, tuy nhién, do mét s8 vudng mac vé mat phap ly nén tam duing.
Trong Quy 1/2024, DXG d3a dong xong tién st dung dat bo sung cho du an, hién
dang hoan thién thl tuc cdp GPXD va ky vong md ban vao ntfa cudi ndm 2024.
Tuy nhién, theo quan sat clia ching t6i, tién do phé duyét phap ly cac du an tai
Tp HCM van tudng d6i cham; do d6, KBSV thay d6i thdi gian md& ban du an nay
sang nam 2025.

Chulng t6i udc tinh doanh s6 ban hang ndm 2024 ctia dat khoang 1,200 ty VND
(+5xY0Y), cht yéu dén ti du an Gem Sky World. Doanh s& ban hang ndm 2025
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Bang 7. Cap nhat tién d6 mét sé du an

KBSV

RESEARCH

sé€ ¢6 su cai thién rd rét hon khi du an Gem Riverside md ban, dat 5,650 ty VND

(+5xYoY).

Biéu d6 6. Gia tri ban hang 2016-2025F

(ty VND)
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Ngudn: KBSV udc tinh

Vi tri Dién tich Quymd  Tién dd (tinh dén cudi Quy 1/2024)
Pong Nai 4,000 dst M8 ban lan dau cac san phdm dat nén vao ndm 2020 vdi gié ban khoang 16 triéu/m?
Gem Sky World (Cach san Pay 92ha , nenva Dy &n d3 ban dudc 60% trén téng s6 4,000 san pham va ban giao khoang 40% san pham
Long Thanh san pham
~10km) thaptang Dy kién m& ban lai vao nita cudi nim 2024
Ky vong md ban vao 2025
Gem Riverside TP Thu Buc 6.7ha 3,100 cdn hd
KBSV udc tinh gia ban dat 70 triéu/m?
Opal Skyline Binh Dudng L02ha 1,500 cin hé Dugc gidi thiéu tir quy 4/2020, da ban 100% va ban giao 90% s6 can hd
D3 cat ndc trong thang 6/2022, bat dau ban giao tlf cudi quy 3/2023
Opal Cityview Binh Dudng 0.94ha 1,500 cdn hd
Gem Premium TP Thu bic 15ha
Opal Luxury Binh Dudng 8.4ha  3,400cdnhd Dy ki€n md& ban ndm 2026
Park View Binh Dudng 5ha 6,800 can hd
Park City Binh Dudng 10.5ha 6,900 can hd

Ngudn: Bdo cdo doanh nghiép, KBSV

Ké& hoach phat hanh nam 2024

DHDCD nam 2024 d3 thong qua ké hoach phat hanh:

(1) 150.1 triéu c6 phiéu cho c6 déng hién hiiu, ty |& thuc hién quyén du kién la
24:5 vdi gia chao bén t8i thidu 3 12,000VND/cp, du kién thu vé 1,802 ty VND.
Trong dé, DXG sé& gbp 1,359 ty VND cho CTCP D3u tu Kinh Doanh BDS Ha An dé
thanh toan cac khoan ng géc va lai.

(2) 93.5 triéu cd phiéu riéng lé cho NDT chiing khoan chuyén nghiép véi gia
chao ban la 18,600VND/cp

>Ki KB Securities | VIETNAM



Bang 8. Du phéng Két qua kinh doanh

RESEARCH

DU PHONG VA PINH GIA

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich
Doanh thu 3,725 5,306 42% 4,516 85%
Chuyén nhugng BDS 2,801 3,488 25% 3,009 86%  Doanh thu chuyén nhugng BDS chl yéu dén tif ban giao dy an
Opal Skyline va Gem Sky World.
MGi gidi 602 1,373 128% 1,181 86%  Doanh thu hoat dong méi gidi h6i phuc so véi mic nén thap cla
nam 2023
Ldi nhuén gép 1,710 2,381 39% 2,555 107%
Bién lgi nhudn gép 46% 45% -1pp 57% +12pp
Thu nhép tai chinh 409 41 -90% 85 206%
Chi phi tai chinh -593 -592 0% -795 134%
SG&A -977 -1,252 28% -1,126 90%
% SG&A/Doanh thu 26% 24% -2pp 25% +Ipp  Chiphi SG&A tang tl chi phi ban hang tai hai du 4n md& ban va
chi phi luong tang khi DXG tuyén dung lai nhan su
L3i/ 16 ti hoat ddng kinh doanh 437 577 32% 718 124%
Lgi nhuan trudc thué 453 577 27% 718 124%
Lgi nhudn sau thué 150 319 113% 397 124%
LNST céng ty me 172 204 18% 331 163%
Bién LNST 5% 4% -1pp 7% +3pp

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi: MUA - Gia muc tiéu:

20,100VND/cp.

Hoat déng kinh doanh cta Dat Xanh bi anh hudng dang ké trudc nhiing khé
khan chung cla thj trudng BDS lién quan dén kiém soat chdt ché tin dung vao

BDS va tién d6 phé duyét phap ly cdc du an van dién ra tudng ddi chdm. KQKD
Quy 1/2024 clia DXG da ¢ su cai thién so vé8i cung ky khi thi trugng BDS ghi
nhan nhiing tin hiéu tich cuc hon. Tuy nhién, ching téi ky vong nhiing thay déi
rd nét hdn ctia DXG khi (1) thi trudng BDS cé sy hoi phuc rd rét, dac biét [a tai
cac tinh nhu Binh Dudng, Déng Nai va (2) Tién d6 cac du an trong diém Gem

Sky World va Gem Riverside cé nhiing budc tién dang ké.

St dung phudng phap dinh gia RNAV d€ danh gia lai quy dat clia DXG, ching t6i
dua ra gia muc tiéu cho c6 phiéu DXG la 20,100VND/cp. C8 phi€u DXG hién
dang giao dich & mdic P/B 2024fw [a 1.1x, thap han so véi P/B trung binh 5 ndm
[a 1.3x. Do vdy, dua trén trién vong kinh doanh va két qua dinh gia, ching toi
dua ra khuyén nghi MUA véi gia muc tiéu 20,100VND/cp, cao han 22% so vdi gia
ddng clta ngay 11/06/2024.

>Ki KB Securities | VIETNAM



KBSV
RESEARCH

Bang 9. Dinh gia
Du dn Phudng phap Gia tri (triéu VND)
Phat trién dy an RNAV 15,323,756
Gem Sky World DCF 3,149,558
Gem Riverside DCF 3,820,143
Gem Premium DCF 2,339,861
Opal Cityview DCF 811,662
Opal Skyline DCF 154,845
Opal City DCF 933,440
Parkview DCF 1,668,502
Parkcity DCF 2,026,737
Others DCF 419,008
M&i gidi DCF 2,931,408
+Tién 1,399,340
-Ng vay 5,207,450
RNAV 14,447,054
SLCPLH 720,703,435
Gia c6 phiéu (VND) 20,100
Ngudn: KBSV
Biéu d6 10. P/B va ROE clia DXG giai doan 2019-2024
P/B (LHS) Trung binh em—Stc+1 Std-1 Std-2 ROE
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Ngudn: KBSV
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Bao cdo K&t qua HDKD

Bang can doi ké toan

KBSV

RESEARCH

(TYy VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
(Bdo cdo chudn) (Bdo cdo chuan)
Doanh sé thuin 5,512 3,725 5,306 4,516 TONG CONG TAI SAN 30,321 28,786 31,518 32,633
Gia vén hang ban -2,542 -2,014 -2,925 -1,962 TAI SAN NGAN HAN 27,371 26,230 28,858 29,911
Lai gop 2,970 1,710 2,381 2,555 Tién va tuong duong tién 919 276 1,178 2,018
Thu nhép tai chinh 464 409 41 85 Gid tri thudn dau tu ngén han 181 97 97 97
Chi phi tai chinh -521 -593 -592 -795 Cac khoan phai thu 11,948 11,423 12,650 12,543
Trong dé: Chi phi ldi vay -462 -537 -524 -544 Hang ton kho, rong 14,031 14,139 14,666 14,977
L4i/(16) tif cong ty lién doanh (tif ndm 2015) 2 112 0 0 TAI SAN DAI HAN 2,950 2,557 2,660 2,721
Chi phi ban hang -1,057 586 677 617 Phai thu dai han 147 149 149 149
Chi phi quan ly doanh nghiép -1,083 -391 575 510 Taisan co dinh 394 3n 465 517
L&i/(18) tir hoat ddng kinh doanh 775 437 577 718 Taisan dgd dang dai han 711 723 723 723
Thu nhdp khac -7 16 0 0 Pautudaihan 506 394 394 394
Chi phi khac 72 108 0 0 Lgi thé thudng mai
Thu nhép khéc, rong -80 93 0 0 NG PHAI TRA 16,236 14,600 15,795 16,515
L&i/(10) tir cong ty lién doanh 0 0 0 0 Ng ngén han 12,255 11,618 12,731 13,368
L&i/(16) rong trudc thué 768 453 577 718 Phai trd ngudi ban 1,149 767 1,248 1,445
Chi phi thué thu nhap doanh nghiép 41 -131 -258 -320 Ngudi mua tra tién trudc 2,383 1,751 1,468 1,760
L&i/(16) thuan sau thué 534 150 319 397 Vay ngdn han 2,023 2,591 2,720 2,856
Lgi ich ctia ¢6 déng thiéu sé 319 22 116 66 Ng dai han 3,981 2,983 3,063 3,147
Lgi nhuén ctia C6 déng cuia Cong ty me 215 172 204 331 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat déng Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 3,748 2,699 2,779 2,863
Ty suét lgi nhuan gop 55.5% 53.9% 45.9% 44.9% VON CHU SE HTU 14,085 14,186 15,723 16,117
Ty suat EBITDA 27.6% 16.6% 21.9% 22.2% Vén goép 6,118 6,118 7,135 7,135
TysuatEBIT 26.9% 15.1% 19.7% 21.3% Thing du vén cé phan 80 80 284 284
Ty suat [gi nhudn trudc thué 24.9% 13.9% 12.2% 10.9% L&i chua phan phai 2,308 1,736 1,940 2,271
Ty suat (i hoat dong KD 25.0% 14.1% 11.7% 10.9% V6n Ngén sach nhanudcva quy khac 0 0 0 0
Ty suat Igi nhudn thuan 15.8% 9.7% 4.0% 6.0% Ldi ich c6 dong khdng kiém soat 4,840 4,783 4,899 4,965
Bao cdo luu chuyéntién té Chi s6 chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 768 453 577 718 Chisé dinh gia
Kh&u hao TSCD 86 82 48 57 P/E 53.4 61.6 61.3 317
L&i/(16) tif hoat dong dau tu 418 -295 0 0 P/E pha lodng 53.4 61.6 0.0 0.0
Chi phi ldi vay 486 549 524 544 P/B 12 11 12 11
L3i/(18) trudc nhiing thay ddi vén luu dong 1,226 810 1,149 1,319 P/S 2.1 2.8 2.4 2.8
(Téng)/giam cac khoan phai thu -1,184 192 -1,2271 106 P/Tangible Book 0.8 0.8 0.8 0.8
(Tang)/giam hang ton kho -2,996 -670 -526 -312 P/Cash Flow 12.5 384 10.6 6.2
Tang/(giam) cac khoan phaitra 306 -589 480 197 Gia tri doanh nghiép/EBITDA 2.1 24.6 185 14.2
(Tang)/giam chi phi tra trudc -191 146 0 0 Gid tri doanh nghiép/EBIT 255 27.4 19.2 14.8
Chiing khodn kinh doanh, chi phi 3i vay, thuéva khac 0 0 0 0
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh -3,904 -850 -375 743 Hiéu qua quan ly
Tién mua tai san c6 dinh va cac tai san dai han khac -148 -129 -154 -121 ROE% 2 1 1 2
Tién thu dugc tif thanh ly tai san c8 dinh 6 20 0 0 ROA% 5 4 6 8
Tién cho vay hodc mua céng cu ng -895 -1,275 0 0 ROIC% 1 1 1 1
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 725 861 0 0 Cau tric tai chinh
Dau tuvao cac doanh nghiép khac 216 -17 0 0 Ty suat thanh toan tién mat 0.1 0.0 0.1 0.2
Tién thu tif viéc ban cac khoan dau tu vao céc doanh nghiép khac 698 780 0 0 Ty suatthanh todn nhanh 11 1.0 11 11
C6 tifc va tién |di nhdn dugc 68 29 0 0 Ty suat thanh todn hién thdi 22 23 23 22
Luu chuyén tién té rong tif hoat ddng dau tu 237 268 -154 -121 Vén vay dai han/Vén CSH 0.3 0.2 0.2 0.2
Tién thu tif phat hanh c6 phiéu va vén gép 417 29 1,220 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢8 phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.9 0.8 0.8 0.8
Tién thu dudc cac khoan di vay 7,351 3,300 210 219 Vén vay ngan han/Téng Taisan 0.4 0.4 0.4 0.4
Tién tra cac khoan di vay -5,582 3,314 0 0 Cdng ng ngan han/Vén CSH 0.9 0.8 0.8 0.8
Tién thanh todn vén géc di thuétai chinh 0 0 0 0 Cdng ng ngan han/Téng Taisan 0.4 0.4 0.4 0.4
Cotlcdatra -338 -76 0 0 Téng cdng ng/Vén CSH 1.2 1.0 1.0 1.0
Tién i d& nhan 0 0 0 0 Téng cdng ng/Tong Taisan 0.5 0.5 0.5 0.5
Luu chuyén tién té tir hoat ddng tai chinh 1,848 -61 1,431 219 Chi sé hoat dong
Luu chuyén tién thuan trong ky -1,819 -643 901 841 Hé 6 quay vong phai thu khach hang 0.5 0.3 0.4 0.4
Tién va tudng dudng tién dau ky 2,738 919 276 1,178 Hésé quay vong HTK 0.2 0.1 0.2 0.1
Tién va tugng dudng tién cudi ky 919 276 1,178 2,018 Hé s6 quay vong phai tra nha cung cap 2.5 2.1 2.9 1.5

Ngudn: Bao cao cdng ty, KBSV
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RESEARCH

Nguyén Xuan Binh - Gidm déc phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat ddng san khu cdng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi mé & Chién lugc dau tu

Tran Buic Anh - Giam déc Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vi Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Pinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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KBSV

RESEARCH
CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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 Ph(, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Céng Trl, 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 Ton Dlic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Trung Tam Khach hang T6 chic: (+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 tang gia tuyét déi trong 6 thang tdi)
Mua: Trung lap: Bén: Y kién trong bo cdo nay phan 4nh déanh gid chuyén mén ctia (cac) chuyén vién phan
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma

KBSV cho & dang tin ciy. KBSV khdng tuyén bd rang théng tin va dif liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i

Hé théng khuyén nghij dau tu nganh
(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cu thé cGa riéng minh va tu chiu trdch nhiém vé cic quyét dinh dau tu cia

Kha quan: Trung lap: Kém kha quan: minh va ching t6i s& khdng c6 trach nhiém déi véi cac khoan dau tu hodc két qua
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng clia chiing. Nhifng tai liéu nay [a ban quyén ctia KBSV va khdng dugc sao chép, phan
phéi lai hodc slta d6i ma khdng ¢ sy dong y trudc bang van 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 sif dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

