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Két qua kinh doanh quy 3/2022 ting
trudng manh mé so véi cung ky

Hoat dong cho thué dat KCN ghi
nhan két qua tich cuc

LNST nam 2022 tang trudng manh
udc dat 2,267 ty VND (+399%YoY)

Khuyén nghi MUA - Gia muc tiéu:
50,300VND/cé phiéu

Doanh thu thuan Quy 3/2022 dat 2,053 ty VND (+128%YoY), trong d6 (1) doanh thu
cho thué dat KCN tang trudng manh dat 1,032 ty VND (473%YoY) nhd ghi nhan 456
ty dong ti doanh thu chua thuc hién ciia KCN My Xudn B1 va doanh thu cho thué
dat ti cdc KCN Pha My Il va Hyu Thanh (2) Doanh thu kinh doanh dién dat 714 ty
VND (+21%YoY). Lgi nhuén sau thué clia c6 dong cong ty me dat 422 ty VND
(+150%Yo0Y). Bién Igi nhuan gbp dat 39%, tang 19 diém % so vdi cung ky do ty
trong dong gdp cao han ciia mang KCN vdi bién gi nhudn gdp cao nhd gia cho
thué tang trudng tot.

Trong quy 3/2022, IDC d3 cho thué dugc 38.3ha phan [6n tai KCN Hyu Thanh va
KCN Phi M§ mé rong. Lily ké 9 thang dau nam, IDC d& cho thué dudc 129.7ha. Ban
l3nh dao tu tin rang IDC s& dat ké hoach cho thué ca ndm la 160ha nhg nhu cau
thué dat duy tri tich cuc.

Chuing téi udc tinh doanh thu va LNST cla ¢6 dong cong ty me ctia IDC ndm 2022
dat [3n UGt 8,123 ty VND (+89%YoY) va 2,267 ty VND (+399%). Cho n3m 2023,
doanh thu va LNST ctia c6 déng cong ty me clia IDC ndm 2023 dat lan lugt 8,589 ty
VND (+6%YoY) va 2,433 ty VND (+7%).

Dua trén trién vong kinh doanh va két qua dinh gid, chling t6i khuyén nghi MUA
d6i véi ¢d phiéu IDC véi gia muc tiéu [a 50,300VND/c6 phiéu, tuong ducng vdi
upside 37% so vdi gid dong ctfa ngay 05/11/2022.

M ua duy tri

Gia muc tiéu 50,300VND Dii liéu giao dich Bién ddng gia cd phiéu
Ty |& CP tu do chuyén nhugng 63.4% (%) M 3M 6M 12M
Tang/giam (%) 37% GTGD TB 3 thang (ty VND,triéu USD) 187.9/7.8 Tuyét doi -16 -45 27 2
Gia hién tai (05/12/2022) 36,800VND S& hitu nudc ngoai (%) 4.3% Tudng doi 221 -27 -8 -20
Gia muc tiéu dong thuan 51,600VND C6 dong 18n SSG Group
Vén héa thi trudng 11.2/0.5 (22.5%)
(ty VND/ triéu USD)
Du'phong KQKD & dinh gia
FY-end 2020 2021 2022F 2023F
Doanh s thuan (ty VND) 5,356 4,301 8,123 8,589
L&i/(18) tif HDKD (ty VND) 1,179 717 3,119 3,312
Lgi nhuén cta CD congty me (ty VND) 873 454 2,267 2,433
EPS (VND) 2,900 1,498 6,869 7,373
Tang trudng EPS (%) 170 -48 359 7 -
P/E (x) 2231 43.18 536 499 ”
P/B (x) 4.65 4,98 2.71 2.09 1221 o)‘)) 04"» 06/22 ws‘/// ) 1)‘))20
ROE (%) 19 9 39 35
Ty suét ¢ tic (%) 0 5% 4% 4%

Ngudn: Bdo cdo doanh nghiép, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam



LNST ctia c6 dong cong ty me Quy
3/2022 tang trudng manh so vdi
cung ky dat 422 ty VND (+150%YoY)

Lgi nhudn trudc thué 972022 vugt
ké hoach ndm

Bang 1. K&t qua kinh doanh ctia IDC

KB SECURITIES VIETNAM

KET QUA KINH DOANH QUY 3/2022

Doanh thu thuan Quy 3/2022 dat 2,053 ty VND (+128%YoY), trong d6:

- Doanh thu cho thué dat KCN tang trudng manh so véi cing ky ndm 2021
dat 1,032 ty VND (473%YoY) nhd (1) Ghi nhdn 456 ty VND tU doanh thu chua
thuc hién ctia KCN My Xuan B1 (d3 lap day 100%) va 760 ty dong doanh thu tu
cho thué dat tai cdc KCN Phi MY 1 va Hyu Thanh. Bién Igi nhudn gbp dat 61%,
tang 18 diém phan trdm so véi cung ky nhd gia cho thué cao hon tai cac KCN.

- Doanh thu kinh doanh dién dat 714 ty VND, tdng 21% so vdi cung ky trong
dé doanh thu tuf thay dién Srok Phu Miéng dat khoang 88 ty VND va doanh thu
ban dién dat 626 ty VND. Trong quy, IDC khong ghi nhan doanh thu ti thay
dién Dak Mi 3 do tam nguling slra chifa. Bién |gi nhuén gbp dat 11%, tang 1 diém
phan tram so véi cung ky.

- Doanh thu tif hoat ddng thu phi BOT dat 107 ty VND, tang trudng manh
664% so vGi mUc nén thap cung ky do tram thu phi An Sugng - An Lac tam
ding thu phi d€ hé trg phong chéng dich Covid 19 trong Quy 3/2021.

Lgi nhudn sau thué ctia c& déng cong ty me dat 422 ty VND (+150%YoY).

Bién lgi nhudn gdp dat 39%, tang dang ké so v8i miic 20% cung ky nhd ty trong
ddng gbp cao hdn ciia mang KCN vi bién Igi nhuan gop cao.

Lily ké 9 thang dadu ndm, doanh thu cla IDC dat 7,034 ty (+119%YoY), trong d6
doanh thu thué dat KCN dat 4,084 ty VND (+655% YoY) tu (1) Ghi nhan lan lugt
1,450 ty VND va ty VND doanh thu chua thuc hién tai KCN Nhon Trach 5 va KCN
M§ Xuan B1 do thay d&i phuagng phap ghi nhan doanh thu (2) Ghi nhan doanh
thu cho thué tai cdc KCN Phi M§ Il va Hyu Thanh.

LNTT dat 2,948 ty VND (+326%Y0Y) va LNST cuia c6 dong cong ty me dat 2,104
ty VND (+364% YoY). Bién |gi nhudn 972022 cai thién nha ty trong dong gp cao
hon clia mang KCN véi bién Igi nhuan gbp cao.

Két qua kinh doanh 9 thang dau nam dat lan lugt 88% va 107% ké hoach
doanh thuva LNTT ca nam.

Doanh thu thuan
Thué dat KCN
Kinh doanh dién
BOT
Lgi nhuén gép
Thu nhép tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhudn tu hoat dong kinh doanh
Thu nhép khac
Lgi nhuan trudc thué
Lgi nhuén sau thué

Lgi nhuén clia C6 déng cia Cong ty me

2,053 901 128% 7,034 3,210 119%
1,032 180 473% 4,084 541 655%
714 588 21% 2,133 1,999 7%
107 14 664% 312 207 51%
804 183 339% 3,082 550 461%
58 124 -53% 132 421 -69%
-31 -39 -20% -104 -127 -18%
-24 -15 60% -58 -54 6%
-66 -31 112% -160 -123 29%
741 213 248% 2,907 660 341%
20 36 -44% 41 33 27%
761 249 206% 2,948 692 326%
614 198 210% 2,365 541 338%
422 169 150% 2,104 454 364%

Ngudn: Bao cdo doanh nghiép, KB Securities Vietnam
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Biéu do 2. K&t qua kinh doanh 2018-9M2022

KB SECURITIES VIETNAM

Biéu d6 3. Bién lgi nhuan gdp cdc mang 2018-9M2022
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Ngudn: Bao cdo cong ty, KB Securities Vietnam

Hoat ddng cho thué dat KCN dat
két qua tich cuc

Quy dat I8n gia ré ddm bao cho
tang trudng cla IDC trong trung
han

Bang 4. Cac du an KCN ctia IDC

Ngudn: Bao cdo cdng ty, KB Securities Vietnam

Trong quy 3/2022, IDC d3 cho thué dugc 38.3ha phan lGn tai KCN Hyu Thanh va
KCN Phd M§ md rong. Liiy ké 9 thang dau nam, IDC d3 cho thué dudc 129.7ha,
trong d6 khoang 77,7ha d3 ky hdp déng cho thué va 52.0 ha d& ky MoU. Ban
l3nh dao tu tin rang IDC s& dat ké hoach cho thué ca ndm la 160ha khi mot s6
hgp déng cho thué 18n dang trong giai doan dam phan cudi cung, du kién ky
két trong Quy 4/2022 va Q1/2023

Tinh tGi cudi Quy 3, dién tich cho thué con lai cta IDC la 717ha (chiém 52% dién
tich dat thuong pham) tai cdc KCN Cau Nghin, Hyu Thanh, Pha M§ 11, Phia My 11
ma& rong va QUé VG 2. Pay [a mdt trong nhiing quy dat I6n so véi cac doanh
nghiép cung nganh. Chiing t6i danh gia cao quy dat KCN cla IDC ca vé kha
nang cho thué cling nhu tiém nang tang gia, dac biét 1 d6i v8i KCN nam tai
phia Nam [a Phd M§, Phd M§ md rong va Huu Thanh do dudc thiia hudng gi thé
vé cd s& ha tang két ndi lién viing dugc dau tu xay dung manh mé tai khu vuyc
Ba Ria - Viing Tau va Long An.

Céc du én d3 lap day

Kim Hoa Vinh Phic
M§ Xuan B1 BR-VT
M§ Xudn A BR-VT
Nhan Trach | Dong Nai
Nhon Trach vV Dong Nai
Céc du &n dang trién khai

Cau Nghin Théi Binh
Huu Thanh LongAn
Pha My Il BR-VT
Phid M§ Il MR BR-VT
QuéVva Il Bac Ninh

1,270.8 948.9
100% 50.0 45.9 100%
51% 227.1 160.4 100%
100% 302.4 229.3 100%
100% 381.9 284.1 100%
100% 309.4 229.2 100%
1,996.2 1,392.1 716.6
100% 183.9 102.8 94.0 9.0% 60
100% 524.1 395.4 302.6 20.2% 135
100% 620.6 443.3 118.7 73.2% 125
100% 398.1 273.2 115.3 53.1% 125
51% 269.5 177.4 86.0 52.0% 115

Ngudn: Bao cdo doanh nghiép, KB Securities Vietnam
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Bang 5. Cap nhat tién d6 cac dy an BDS dan cu cuia IDC

Du dn d3 hoan thanh

Khu cdn hd Tan Phua

IDICO HCMC
Dy an KDC TT P6

TanAn Long An
Nh3 & x3 hdi 334

(Conac Tower) BR-VT

Du an dang trién khai

Dy an KDC TT m& rdng
- dat thudng mai Long An

Dy &n Khu NOCN

Nhon Trach 1 Doéng Nai
Dy dn Khu NOCN

Nhon Trach 2 Doéng Nai
KDC CN KCN

Huu Thanh Long An
Khu tai dinh cu KCN

Nhon Trach 1 va CC

Hiép Phudc Dong Nai
Dy an An Hoa Dong Nai
Khu CC Quéc 16 1K

Hdéa An Doéng Nai
T6 hgp khach san -

Condotel Thuly Ducng BR-VT
Khu VP,

chung cu Conac Plaza BR-VT
Dy &n B3c Chau Giang Ha Nam

IDC

LAI

ICN

LAl

IDICO - URBIZ

IDICO - URBIZ

LAl

uic

IDICO - URBIZ

uic

ICN

ICN

ICN

100%

51%

51%

51%

100%

100%

100%

100%

100%

66.93%

51%

51%

51%

11,980

30,500

409

30,500

100,284

100,000

470,939

48,676

38,883

70,350

7,077

8,137

56,527

3 block vdi 741 cdn ho

24 can ho

28,786 m2 dat TMDV, gido duc, y té

Téng dién tich san: 177,088 m?

D3 hoan thanh 11 block, hién dang dau tu 17

block dé ban con lai

6,434 m? dat nha lién ké 74 can
28,341 m? dat CC 12 block vdi 1,888 can

D3 d&n bl GPMB 403,905 m?
D3t con can GPMB 21,851 m?

Dién tich dat xay dyng nha & 39,179m?

D3 hoan thién gan 50 cdn thap tang

Dién tich dat xdy dung con lai: LS A biét thy

2,507 m?va 18 G chung cu 5,913 m?

276 can thap tang va 4 block CC 5 tang vdi

252 can hd + 3 block CC 12 tang

D3 hoan thanh 2 block CC 5 tang va 253 cdn

thap tang

Dién tich dat kinh doanh con lai 22,965 m?

bao gém 5 block va 23 cdn thap tang

GFA 78,884 m?, 31 tang vdi 543 can hd

KB SECURITIES VIETNAM

D3 ban giao

D3 ban giao

Pang thuc hién
chuyén nhugng,
du kién hoan thanh
trong quy 4/2022

Diéu chinh quy hoach,
nang tlii 9 lén 25 tang

D3 nhan ban giao dat

D3 c6 QDGD dgt 1:
334,456m2

Pang thuc hién tha
tuc phép ly

Dang diéu chinh quy
hoach

DPang GPMB va dau tu
phan con lai

Trién khai cc thu tuc
d3u tu tir Quy 3/2022

Pang nghién clu
Dang hoan thién xay
dung ha tang,

day nhanh tién d6 dé
md ban dau ndm 2023

Ngudn: Bdo cdo cdng ty
*Note: Cong ty con clia IDC:

- IDICO - LINCO: CTCP Pau tu Xay dung Long An IDICO (UPCOM: LAI)
- IDICO - CONAC: CTCP Dau tu Xay dung Dau khi IDICO (UPCOM: ICN)
- IDICO - UDICO: CTCP Dau tu Phét trién Nha va D4 thi IDICO (HSX: UIC)

- IDICO - URBIZ: Cong ty TNHH MTV Phét trién D6 thj va Khu cdng nghiép IDICO

b KB Securities | VIETNAM



Nam 2022

Nam 2023

Khuyén nghi MUA déi véi c6 phiéu
IDC véi muc gia muc tiéu la
50,300VND/cd phiéu

KB SECURITIES VIETNAM

DU PHONG KQKD & PINH GIA

Chding téi udc tinh doanh thu va Igi nhudn sau thué ctia c6 dong cong ty me
cta IDC ndm 2022 dat lan lugt 8,123 ty VND (+89%YoY) va 2,267 ty VND (+399%)
dua trén cac gia dinh:
— Doanh thu mang KCN trong nam 2022 dat 4,490 ty VND (550%YoY) tu
(1) Ghi nhan 1,450 ty VND va 456 ty VND doanh thu chua thyc hién tai KCN
Nhan Trach 5 va KCN My Xuan B1 trong 972022
(2) Dién tich cho dat KCN cho thué ghi nhan doanh thu mot lan dén tu cac
KCN Hyu Thanh, Pha M Il va Phd M§ 1| m& réng dat 85ha. Gia cho thué dat
KCN Huu Thanh [a 135USD/m?/chu ky thué, 2 KCN Pha My I [a
125USD/m?/chu ky thué.

— Doanh thu mang kinh doanh nang lugng dat 2,822 ty VND (+5%YoY).
— Doanh thu mang BOT dat 324 ty VND (+5%YoY).

Chding téi udc tinh doanh thu va Igi nhuén sau thué ctia c6 dong cong ty me
cta IDC ndm 2023 dat [an lugt 8,589 ty VND (+6%YoY) va 2,433 ty VND (+7%)
dua trén cac gia dinh:
— Doanh thu mang KCN dat 4,791 ty VND (+7%YoY) tu
(1) Ghi nhan 650 ty VND doanh thu chua thyc hién tai KCN M§ Xuan B1
(2) Dién tich cho thué dat KCN mdi dat 145ha dén tif cac KCN Cau Nghin,
Hyu Thanh, Pha M¥ Il va Ph( M§ 1| md réng. Gia cho thué dat KCN Cau Nghin
13 62USD/m?/chu ky thué KCN Huu Thanh 13 142USD/m?/chu ky thug, 2 KCN
Phi M§ Il la 131USD/m?/chu ky thué.

— Doanh thu mang kinh doanh nang lugng dat 2,963 ty VND (+5%YoY).

Bang 6. K&t qua kinh doanh 2021-2023F

(ty VND) 2021 2022F +/-%YoY 2023F +/-%YoY
Doanh thu thuan 4,301 7,980 86% 8,400 5%
- Cho thué dat KCN 690 4,204 509% 4,541 8%
- Nang lugng 2,698 2,970 10% 3,030 2%
- Khac 931 805 -13% 830 3%
Ldi nhuan gép 737 3,496 374% 3,809 9%
Doanh thu tai chinh 605 166 -713% 141 -15%
Chi phi tai chinh -294 -303 3% -377 24%
Lgi nhuén trudc thué 756 2,943 289% 3,157 7%
Lgi nhuén cua cé dong cong ty me 454 2,201 385% 2,364 7%

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam

Su dung phudng phap dinh gia tiing phan SOTP, ching t6i dua ra mic gia muc
tiéu la 50,300VND/cd phiéu, tudng dudng véi upside 37% so vdi gia déng clia
ngay 05/12/2022. Gia muyc tiéu ctia ching t6i thay d6i so véi bao céo trudc do 1)
Thay d6i s6 du'tién va ng vay vao thdi diém cudi quy 3/2022 (2) Biéu chinh tang
ty suat chiét khau theo xu hudng tang cua l&i suat.

Ching t6i danh gia tich cuc d6i vdi c6 phiéu IDC nhd vao quy dat KCN 1én va

b KB Securities | VIETNAM
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kinh nghiém trong linh vuc dau tu va phat trién KCN. Ching téi ky vong cac
KCN dang trién khai nhu KCN Hyu Thanh, Phd M§ 1l va Phia M§ Il mé rong véi vi
tri thuén Igi s& nhanh chéng dugc lap day trong cac ndm tdi vdi gia cho thué
tang trudng tat gilip cai thién bién |gi nhudn. Dya trén trién vong kinh doanh
va két qua dinh gia, ching téi dua ra khuyén nghi MUA d6i vdi c6 phiéu IDC.

Bang 7. Téng hdp dinh gia

Khu céng nghiép Chiét khau 10% 19,127 15,546
Cau Nghin DCF 1,224 100% 1,188
Huu Thanh DCF 8,539 100% 8,313
Pha M§ I DCF 3,149 100% 3,077
Phid M§ Il MR DCF 3,313 100% 3,249
QUEVBII DCF 2,901 51% 1,447
BDS dan cu DCF 3,175 67-100% 3,081
N3ng lugng P/E 10-11.5x 51-100% 754
BOT DCF 956 58% 467

+Tién va cic khoan tuong dudng tién 460

-Ng vay 3,707

SLCPLH 330,000,000

Ngudn: KB Securities Viét Nam
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuin 5,356 4,301 8,123 8,589 TONG CONG TAI SAN 14,529 16,076 17,850 21,507
Gia vén hang ban -3,870 -3,564 -4,530 -4,694 TAI SAN NGAN HAN 3,212 4,035 5,175 7,102
Lai gop 1,486 37 3,593 3,896 Tién va tuong duong tién 27 495 894 2,730
Thu nhp tai chinh 150 605 169 145 Gia tri thuan dau tu ngén han 1,014 2,169 2,169 2,169
Chi phi tai chinh -230 -294 -201 -259 Cac khoan phai thu 849 763 1,429 1,503
Trong dé: Chi phi l&i vay 232 -173 -182 230 Hang tén kho, rong 540 549 566 578
L3i/(16) tif cong ty lién doanh (i ndm 2015) 24 71 0 0 TAI SAN DAI HAN 11,318 12,041 12,675 14,406
Chi phi bdn hang -65 -1 -121 -127 Phai thu dai han 58 563 576 609
Chi phi quan ly doanh nghiép -184 -189 -320 -341 Taisancédinh 6,045 5,821 6,485 7,296
L3i/(18) tif hoat dong kinh doanh 1,179 7 3,119 3,312 Taisan dg dang dai han 3,703 4,608 5,036 5,936
Thu nhdp khac 69 57 0 0 Pautudai han 837 278 100 100
Chi phi khac -15 -18 0 0 Lgi thé thudng mai
Thu nhap khac, rong 54 40 46 49 NG PHAI TRA 9,571 11,048 11,372 13,695
L&i/(18) tif cong ty lién doanh 0 0 0 0 Ngngén han 1,830 2,450 2,301 2,748
L&i/(16) rong trudc thué 1,233 756 3,166 3,361 Phai tra ngudi ban 303 300 345 376
Chi phi thué thu nhap doanh nghiép 234 -178 -614 -627 Ngudi mua tra tién trudc 103 55 203 174
L&i/(16) thuan sau thué 998 578 2,552 2,734 Vay ngén han 666 1,448 812 1,286
Lgi ich ctia ¢6 ddng thiéu sé 125 124 285 301 Ng dai han 7,742 8,598 9,070 10,947
Lgi nhudn ctia C6 déng ctia Cdng ty me 873 454 2,267 2,433 Phai tra nha cung cdp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 100 155 155 155
Chi s& hoat dong Doanh thu chua thuc hién 5,325 6,048 6,576 8,346
2020 2021 2022F 2023F Vay dai han 2,089 2,085 2,251 2,364
Ty suét lgi nhuan gop 17.0% 27.7% 17.1% 44.2% VON CHU S HUU 4,958 5,028 6,478 7,813
Ty suat EBITDA 19.9% 32.6% 20.1% 43.6% Vén gép 3,000 3,000 3,300 3,300
Tysuat EBIT 11.4% 23.1% 11.1% 38.8% Théng duvén ¢ phan 42 42 42 42
Ty suat [gi nhudn trudc thué 11.7% 23.0% 17.6% 39.0% L&i chua phan phai 977 686 1,770 2,853
Ty suat (i hoat dong KD 11.4% 22.0% 16.7% 38.4% V6n Ngan sach nhanudcva quy khac 0 0 0 0
Ty suat lgi nhudn thuan 9.7% 18.6% 13.4% 31.4% Lgi ich c8 ddng khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s6 chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
Li trudc thué 1,233 756 3,166 3,361 Chi s8 dinh gid
Kh3u hao TSCD 510 389 393 431 P/E 223 432 5.4 5.0
L&i/(1) tif hoat dong dau tu -150 -612 0 0 P/E pha lodng 222 4.7 0.0 0.0
Chi phi l&i vay 232 173 182 230 P/B 4.7 5.0 27 21
L4i/(1) trudc nhiing thay di vén luu ddng 1,813 715 3,739 4,024 P/S 3.6 4.5 15 14
(Tang)/giam cac khoan phai thu -26 -54 -363 -38 P/Tangible Book 6.6 6.4 2.7 2.1
(Tang)/giam hang ton kho -60 9 -16 -13 P/Cash Flow 37.4 25.1 4.7 39
Téng/(giam) cac khoan phai tra 73 833 44 32 Gia tri doanh nghiép/EBITDA 12.3 25.9 4.4 0.7
(Tang)/giam chi phi tra trudc -55 -99 -11 5 Gid tri doanh nghiép/EBIT 174 47.0 5.0 0.7
Ching khoan kinh doanh, chi phi li vay, thuéva khac -379 -611 -196 -857
Luu chuyén tién té rong tlf cac hoat dong san xudt kinh doanh 519 74 2,59 3,153 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -907 -1,066 -1,069 -1,242 ROE% 19 9 39 35
Tién thu dudc tif thanh ly tai san cé dinh 45 7 0 0 ROA% 10 4 2 20
Tién cho vay hodc mua cong cu ng -1,024 -1,272 0 0 ROIC% 6 3 14 13
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,297 213 0 0 Cau trictai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh todn tién m3t 0.4 0.3 0.3 0.6
Tién thu tifviéc ban cac khoan dau tu vao céc doanh nghiép khac 46 941 0 0 Ty suat thanh todn nhanh 0.9 0.6 17 2.1
C6 tiic va tien 13i nhan dugc 177 118 0 0 Ty suat thanh toan hién thai 18 17 22 26
Luu chuyén tién té rong tif hoat dong dau tu -367 -1,059 -1,069 -1,242 Vén vay dai han/Vén CSH 0.4 0.4 0.2 0.3
Tién thu tif phat hanh ¢& phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.4 0.5 0.1 0.2
Tién thu dugc cac khodn di vay 1,637 2,137 0 0 Vénvay ngén han/Téng Tai san 0.1 0.2 0.0 0.1
Tién tra cdc khoan di vay -1,526 -1,359 -469 586 Cdng ndg ngan han/Vén CSH 0.4 0.5 0.4 0.4
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 0.1 0.2 0.1 0.1
Co tiic da tra -204 124 -660 -660 Téng cdng ng/Vén CSH 19 22 18 18
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.7 0.7 0.6 0.6
Luu chuyén tién té tir hoat dong tai chinh 94 54 -1,129 14 Chi sé hoat dong
Luu chuyén tién thuan trong ky 59 -231 398 1,837 Hésd quay vong phai thu khach hang 10.9 9.5 13.0 10.4
Tién va tudng duong tién dau ky 668 727 495 894 Hésd quay vong HTK 7.6 6.5 8.1 82
Tién va tudng dudng tién cudi ky 727 495 894 2,730 Hés6 quay vong phai tra nha cung cap 14.5 11.8 14.0 13.0

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam
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KHO!I PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam ddc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoén

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

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

Dau khi & Tién ich

Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat ddng san khu cdng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Trén Duic Anh - Gidam d6c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vi mé & Ngan hang

Lé Hanh Quyén - Chuyén vién phéan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tréan Thi Phudng Anh - Chuyén vién phén tich
anhttp@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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tdng 2 va 7, Toa nha Sky City s6 88 Lang Ha, Déng Da, Ha N&i

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 Phu, Quan Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H 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 Thing, Phudng Bén Nghé, Q1, Hd 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 téi)

Mua: N3m gitl: Bén:
+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 trudng

Y kién trong bdo cdo nay phan 4nh danh 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 bdo 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 ty chiu trdch nhiém vé céc quyét dinh dau tu cla
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 stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhan xét
va quan diém trong bdo cdo nay cd tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.


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

