Cong ty Co phan Dau tu va Kinh doanh nha Khang Dién (KDH: HOSE) SS‘”

KHA QUAN- Gia muc tiéu 1 nam: 47.000 Dong/cp

Gia cd phiéu (Ngay 12/08/2022): 38.800 Dang/cp

Vii Ngoc Quang
quangvn@ssi.com.vn
+84 — 24 3936 6321 ext. 8706

Ngay 12/08/2022
NGANH BAT BONG SAN

Cac chi s chinh

Gia tri vbn hod (triéu USD): 1.188,8
Gia trj von hod (ty VND): 27.813,0
S6 ¢6 phiéu Iuu hanh (triéu) 717
Gia Cao/th&p nhét trong 52 tuan (‘000 VND) 52,27/ 33,91
KLGD trung binh 3 thang (cp) 913.738,4
KLGD trung binh 3 théng (triéu USD) 1,44
KLGD trung binh 3 thang (ty dang) 33,7
Ty |8 s¢ hitu nudc ngoai (%) 32,1

Bién dong gia cd phiéu
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Thong tin co ban vé cong ty

KDH thanh 1ap vao ndm 2001, dui hinh thitc cong ty TNHH. Nam
2007, KDH trd thanh cong ty ¢6 phan véi von diéu & la 332 ty
dong. DAng thoi, VinaCapital va Prudential tr thanh dbi tac chién
Iugc cia KDH. Ndm 2010, KDH da tang von diéu I8 1én 439 ty
ddng va niém yét trén san HOSE. Ndm 2014, KDH da nang von
diéu 18 Ién 750 ty ddng véi su tham gia véi tu cach 1a doi tac chién
luge cua quy Dragon Capital. Nam 2014, KDH tap trung phat trién
cac du &n thip tang nim & phia Pong TP.HCM. Nam 2015, vén
diéu 1& ciia KDH da nang 1én 1,8 nghin ty dong. Cong ty tiép tuc
phat trién cac du an ndm 6 phia Dong TP.HCM va md rong quy
dat ¢ phia Tay Nam TP.HCM béing cach mua 57,3% c6 phan
(BCCI) (Khang Phic House). Ndm 2018, KDH da chinh thic sap
nhap BCCI. Cubi ndm 2018, von diéu I& cua KDH dat 4,14 nghin
ty dong. Hién tai, KDH c6 gan 500 ha quy dat tai TP.HCM, noi
nhu cau vé khong gian song dang ting I&n ph hop vai su phat
trién cta thanh phd. Cong ty hién dang tap trung vao bat dong
san nha 6 trung cap bao gdm nha phd/biét thy ciing nhu nha
chung cu.

Lgi nhuén tang truéng on dinh tir quy 2

Chung t6i ha khuyén nghi c6 phiéu KDH tir Mua xubng Kha quan véi gia muc tiéu 1 ndm
diéu chinh xu6ng 47.000 dong (tiém nang tang gia 1a 19%). Mitc gia nay dugc diéu chinh
giam 26% so vdi gia muc tiéu 1 ndm trong bdo cdo gan nhét, do chung t6i thay doi
phuong phép dinh gia. Chuing i khong chi st dung phuong phap RNAV dé tinh toan gia
tri ky vong trong tuong lai cia KDH, chiing toi con sit dung phuong phap phan tich du
trén P/E va P/B dé phan anh tinh hinh thj truong d6i vdi co phiéu bat dong san trong bbi
canh thj truong bat dong san dang dién bién phic tap.

Trong s6 cac doanh nghiép b4t dong san chung t6i dang phén tich, chang t6i van nhan
dinh KDH c6 mét s i thé so véi cac chi dau tu bat dong san khac, chang han nhu cac
16 d4t ciia cong ty ndm O khu vuc Quan 2, quan 9 va Tha Bic, 1a nhitng khu vuc thuong
c0 ty I8 hap thu cao han so véi cac khu vuc do thi hang hai khac. Chua ké, KDH con [a
chu dau tu uy tin véi cac du an ¢ hd so phap ly sach va suc khoe tai chinh tot, co thé
gip cong ty tru vitng trong thai ky kho khan.

Chung t6i du béo lgi nhuan cua KDH trong 2 ndm tdi sé duy tri 6 mtc 6n dinh, do cong
ty dang tap trung phat trién cac san pham can hg chung cu thap tang va phan khic trung
cap, nhitng san pham nay thudng can mot khoang thoi gian ngan dé thi truong hap thu.
Vi bang can doi ké toan vitng manh, KDH c6 thé ndm bat co hoi md rong quy dat va tim
kiém thém ngudn v6n cho du an cua minh. Tuy nhién, chlng t6i sé tiép tuc theo doi chat
ché cac hoat dong ban trudc (presales) cta cong ty - khi thi truong bat dong san dang
ha nhiét vao thoi diém hién tai.

Rui ro giam gia: (1) Ty 16 hap thu thap hon tai nhiéu du an & nhing thanh phd hang hai,
chang han nhu Classia, Privia va Clarita, do thi truong bat dong san dang ha nhiét. (2)
Chi phi dén bu cho du an mdi cao hon sé tao ap Iuc 1én dong tién trong tuong lai cta
KDH.

(ty dong) 2019 2020 2021 2022 2023
Doanh thu thuan 2813 4532 3.738 3.260 5.664
Loi nhuan gop 1500  1.964 1.794 1.829 2.819
EBITDA 1.201 1.469 1.566 1.846 2.469
Loi nhuan rong 917 1.154 1.205 1.411 1772
EPS (VND) 1.681 1.992 1.870 2.190 2.751
ROA 7,8% 8,5% 8,5% 9,1% 9,0%
ROE 126%  14,6% 13,1% 133%  153%
Ng/VCSH 0,10 0,23 0,25 0,39 0,65
P/E 16,00 14,71 27,27 17,67 14,07
EV/EBITDA 11,84 1155 2185 1659 1240

Nguon: KDH, SSI estimates
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Hoan thanh TSLN
(ty dong) 2/23;‘2, 2/23I21¥ cus: V:I na"ll:azggg nal::;gg:l cus: I:ﬂ ke hogch Nita dau Nita dau
g ky gky nam (%) nam 2022 nam 2021

Doanh thu thuan

Lgi nhuén gop

Lgi nhuén tit HDKD
EBIT

EBITDA

LNTT

Lgi nhudn rong

Lgi nhuan rong thudc ve
¢6 dong cong ty me

Nguon: KDH, SSI Research

732 111 -34% 875 1,968 -56%

497 426 17% 575 830 -31% 66% 42%
446 347 29% 450 623 -28% 51% 32%
436 347 26% 744 622 20% 85% 32%
439 349 26% 751 627 20% 86% 32%
435 337 29% 744 606 23% 85% 31%
325 265 23% 625 473 32% 45% 71% 24%
331 265 25% 631 471 34% 72% 24%

KDH cong bd doanh thu thuan 6 thang dau nam 2022 dat 875 ty dong (giam 55% so véi cung ky) va LNST thudc
vé ¢o dong cong ty me la 631 ty dong (tang 34% so vdi cung Ky), hoan thanh 1an luot 34% va 45% ké hoach ndm
nay.

Chiing t6i cho rang doanh thu thuan 6 thang dau nam 2022 sut giam (giam 55% so vai cung ky) chu yéu do so
Iugng can ho ban giao thip hon (40 cdn) so vGi ndm ngodi tai cac duy an thap tang nhu Classia. Tuy nhién, Igi
nhuan rong van duy tri da tang nhd ghi nhan 200 ty ddng lai tir viéc hgp nhat mot du an tai Quan 9 thong qua cong
ty con la CTCP Phat trién Dia 6¢ Nguyén Thu trong quy 1 (dugc phan loai 1 Igi nhuén khac) va viéc ban giao
Classia trong quy 2. Néu loai trtt khoan loi nhuén nay, lgi nhuén tur hoat dong kinh doanh chinh sé di ngang so vdi
cung ky.

Chuing t6i gitt nguyén du bao LNST thudc vé cd dong cong ty me nam 2022 [a 1,4 nghin ty dong (tang 17% so
v@i ciing ky), vi ching t6i tiép tuc ky vong du an Classia sé 1a dong Iyc chinh cho tang trudng Igi nhuan trong nam
nay. Bat chap thi truong bat dong san ha nhiét, chang t6i nhan dinh ké hoach ban hang ctia KDH 1a kha than trong-
vGi chi 2 du an thap tang va 1 dy an chung cu tai khu vyc Tp.HCM. Do d6, anh hudng cla diéu kién thi truong
khong thuan lgi dén KDH sé it hon so v6i cac chu dau tu khac.

Cap nhat ké hoach ban trudc cia KDH trong nam nay: Tap trung vao 3 du an

Trong nam nay, KDH sé tiép tuc tap trung vao viéc phat trién quy dat hién co tai TP.HCM, ddng thoi tiép tuc hoan
thién cac tha tuc phap Iy cho cac du an hién tai dang trién khai tai Thanh pho Tha Bic, Quan Binh Tan va Quén
Binh Chanh dé chuén bi cho hoat dong kinh doanh nhitng nim tiép theo.

Trong ndm 2022, cong ty dat muc tiéu (1) hoan thanh xay dung va bat dau ban du an Classia (du kién vao quy 2
nam 2022), (2) md ban dy an The Privia (dy kién vao quy 4 ndm 2022) va (3) khdi cong xay dung du an Clarita.

Trong do6, KDH sé hoan thanh xay dung va md ban du an The Classia c6 dién tich 4,3 ha tai phudng Pha Hitu,
thanh ph6 Tha Ditc. Du &n nay sé hoan thanh tat ca cac yéu cau phap Iy trudc khi du kién két thac ban hang trong
nam nay.

Ngoai ra, m6t dy an chung cu mang tén The Privia tai quan Binh Tan véi quy mé 1,8 ha va 1.000 can hd sé dugc
gidi thiéu ra thi truong. Du Kién du an sé dugc ma ban vao quy 4 nam nay.

Du an thit ba Ia du &n Clarita tai phudng Binh Trung Dong, thanh phd Thu Buc, quy mo 5,8 ha - gom 160 ¢in nha
phd va biét thy. Du an dang trong giai doan hoan thién phap ly, du kién cudi ndm nay sé bét dau xay dung va md
ban vao nam 2023.

Ngoai ra, KDH ciing chia sé v6i chiing t6i vé du an I6n nhét cta cong ty - dyf an Tan Tao 329 ha (dat 80% tién do
giai phong mat bang) tai quan Binh Tan. UBND dia phuong d phé duyét du an nay va phé duyét quyét dinh thu
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hoi dét. Cong ty dang phdi hgp vai quan Binh Tan dé hoan thién viéc dén bu trudc cho 25 ha, va cd thé khdi cong
vao nam 2024.

Tan dung don bay gia tang ngudn von cho cac du an sap téi

Thai diém cubi 6 thang dau ndm 2022, ng rong clia KDH da ting dang ké 186% so voi dau ndm 1én 3,2 nghin ty
dong. Ty 18 ng rong trén VCSH tang 16n 28,7% tir 9,9% trong quy 1/2021 va10,9% vao cubi quy 3/2021. Diéu nay
phi hop véi du bao cua ching t6i, vi giai doan 2022-2025 sé 1a budc ngodt ciia KDH do cong ty can ngun von
dé xay dung nhiéu cac du an ma ho du dinh khoi dong trong thoi gian tdi, bao gdm The Classia, The Clarita va
mot du an cao tang tai Binh Tan (The Privia), va dé chi tra chi phi dén bu cho duy &n I6n tai Binh Chanh 1 du an
Tén Tao.

Do do, ngudn von dugc huy dong tir ca vay ngan hang va phat hanh trai phiéu doanh nghiép. KDH 1a mét trong
sb it cac nha phat trién bat dong san c6 thé huy dong von trai phiéu thong qua phat hanh ra cong ching trong
quy 1/2022, trong khi cac cong ty khac dang gdp kho khan do tinh hinh thi truong phic tap. Bat chap nhiing song
gi0 gan day trén thi truong trai phiéu doanh nghiép, KDH da tién hanh ké hoach phat hanh tdi 2.000 ty dong trai
phiéu dai han dé tai trg cho du an cia minh. Diéu nay cho thay uy tin va chat lugng tai san ma cong ty da sir dung
dé dam bao cho trai phiéu ctia ho. Ching t6i tin rang trong thi gian Chinh phi giam sét thi trudng bét dong sén,
mot chll dau tw manh, c6 nang Iuc phat trién thuc sy sé ¢6 co hoi ndm bat nhu cau, cing nhu tich Idy thém nhiéu
du an trong thoi gian t6i.

Dinh gia va du bao lgi nhuan

Nam 2022, ching t6i gilt nguyén du bao vé doanh thu va Igi nhuén sau thué ctia KDH, lan luot dat 3,3 ty dong
(giam 12% so vai cung ky) va 1,4 ty dong (tang 17% so vGi cung ky). Dong lyc chinh cho lgi nhuan nam nay sé
I viéc ban giao can ho tir du an thip tang nhu du an Classia, va cac du an thap tang thuong mang lai ty suét lgi
nhuén cao hon. Ngoai ra, viéc KDH ghi nhan gan 200 ty Ii tai chinh (dugc phén loai Ia 10i nhudn khéc) tit viéc hop
nhat mot dy an tai Quan 9 thong qua cong ty con, ciing sé gop phan vao con s6 Igi nhuan nam nay.

Nam 2023, chiing t6i ky vong hoat dong kinh doanh ctia KDH sé tiép tuc on dinh, vi doanh thu du bao dat 5,6
nghin ty dong (tang 64% so vai cung ky), vai LNST thudc vé co dong cong ty me Ién t6i 1,7 nghin ty dong (tang
25% S0 vGi cung ky). Diéu nay dugc thic day boi doanh thu chua thuc hién tir viéc ban du an Clarita va Previa
trong giai doan 2022-2023.

Tang trwéng loi nhuan cua KDH trong giai doan 2021-2023
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Trong cac doanh nghiép b4t dong san ching t6i dang nghién ctu, chung t6i ua thich ¢d phiéu KDH do KDH 1a
mot doanh nghiép ¢6 kha nang di trudc thi truong nho vi tri chién lugc cua cac 16 dat nén cia nd. Chi co mot s6
chi dau tu tai Viét Nam c6 thé s hitu nhitng khu dét du an 16n nhu vay, déc biét 1a tai cac khu vuc hap dén coa
TP.HCM, nai ¢6 ty I& hip thu va nhu cau cao tir trudc dén nay. Nhiéu du an co sd ha tang tai Thanh ph6 Ho Chi
Minh va vung 1an can nhu Thu Difc sé gii cho dinh gia quy dat ctia cong ty cao trong dai han. Tu ndm 2023, trién
vong cuia KDH sé thay d6i dang ké khi bt tay vao cac du an trong diém nhu dy an Phong Phu (133 ha) va Khu
dan cu Téan Tao (330 ha) trong giai doan 2024-2025.

V6i muc gia hién tai 1a 38.700 dong/co phiéu, KDH dang giao dich ¢ mic P/E ndm 2023 1a 15,2 1an va P/B ndm
2023 1a 2,5 14n. Chiing toi duy tri khuyén nghi KHA QUAN déi véi cd phiéu, véi gia muc tiéu 1 ndm 1a Ia 47.000
dong/cd phiéu (tiém nang ting gia 1a 18%). Theo quan diém cta ching toi tai thoi diém hién tai, nhiing yéu t6 hd
trg chinh cho gia co phiéu cua KDH trong thoi gian t6i c6 thé bao gom: (1) b6 sung thém céc 16 dat bo thong qua
giao dich M/A, diéu nay sé hé trg cho dinh gia clia cong ty, (2) Thu tuc phap Iy nhanh chong tai cac du an trong
diém cua KDH nhu du an Tan Tao, Phong Pha.

Trong khi do, rti ro co thé dén tir viéc thiéu von do cac diéu kién tin dung that chat, ciing nhu ty 16 hap thu thip
han du kién trong céc du an trong diém cua cong ty

Du én RNAV (triéu dong)
Khu dan cu Tan Tao 15,360,000
Corona City (11A) - Khang Phuc 2,547,001
Classia 1,733,373
Clarita 1,477,071
Khu tai dinh cu Phong Pha 2 - Khang Phic 10,838,914
Binh Trung - Binh Trung Dong 508,946
An Duong Vuong - Khang Phic 1,095,028
KCN Lé Minh Xu&n md rong 2,612,610
Cat lai 3,200,000
Du an khéc 2,523,000
Téng cong 42,182,614
Cong Thém: Tién mat va tién mat twong duong 1,434,776
Trir bot: Ng 5,762,414
Gia tri ¢ phiéu 37,854,976
S0 lugng ¢6 phiéu 642,937,069
Gia tri c6 phiéu (VND) 58,500

zg:zr;g:éphap P/E-P/B '::::: Ty trong(%) Gia tri
P.E 2,954 16.5 30% 14,620
P.B 17,223 1.8 30% 9,300
RNAV 58,500 40% 23,400
Téng 47,000

SSI.COM.VN

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Trang 4


https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

P/B va P/E cua KDH
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Nguon: KDH, SSI Research

Quan diém ngan han: TRUNG LAP

Loi nhuén trong quy tdi tiép tuc On dinh khi nhiéu can ho cua dy an Classia va cac du an khac sé dugc ban
giao.

o Tién do ban trudc c6 thé cham hon do tam Iy thi truong bat dong san ha nhiét, va do cac ngan hang thuong
mai dang chd Ngan hang Nha nudc ndi han mic cho vay

«  Chi phi bdi thuang cho du &n cao hon c6 thé kéo dai thi gian phat trién du an, do cong ty phai thu xép nhiéu
von hon va diéu nay tac dong tiéu cuc dén ty suat lgi nhuan.

Lich sir khuyén nghi
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Nguon: Bloomberg, SSI Research

Ghi cha: BUY: Mua, OP: Kha quan, MP: Trung 1ap

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 5
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

PHU LUC: BAO CAO TAI CHINH NAM

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ty ddng 2020 2021 2022F 2023F Ty ddng 2020 2021 2022F 2023F
Bang can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 1.836 1.365 3.200 778 Doanh thu thuan 4.532 3.738 3.260 5.664
+ DAu tu ngan han 0 69 154 179 Gia von hang ban -2.568 -1.945 -1.431 -2.845
+ Céc khoan phai thu ngan han 3.529 4.206 3.809 6.619 Lgi nhuan gép 1.964 1.794 1.829 2.819
+ Hang tdn kho 7.338 7.733 8.525 14.105 Doanh thu hoat dong tai chinh 35 21 25 35
+ Tai san ngan han khac 319 48 82 153 Chi phi tai chinh -85 -73 -65 -236
Téng tai san ngén han 13.022 13.421 15.769 21.833 Thu nhép tif céc cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 80 79 57 98 Chi phi ban hang -247 -205 -147 -204
+ GTCL Tai san c¢6 dinh 47 40 75 61 Chi phi quan Iy doanh nghiép -169 -182 -163 -227
+ Bat dong san dau tu 60 58 55 52 Loi nhuén tir hoat déng kinh doanh 1.498 1.355 1.479 2.187
+ Tai san dai han do dang 695 751 751 751 Thu nhap khac -39 185 285 28
+ DAu tur dai han 14 14 14 14 Loi nhudn trudc thué 1.458 1.540 1.764 2.215
+ Tai san dai han khac 17 9 11 20 Lgi nhu@n rong 1.154 1.205 1.411 1.772
Tong tai san dai han 913 952 964 997 Loi nhuan chia cho co dong 1.153 1.202 1.408 1.769
Téng tai san 13.934 14373  16.733  22.831 Loi ich ctia c6 dong thiéu s6 2 2 3 4
+ Ng ngén han 4.208 2.254 2.021 3.876
Trong d6: vay ngén han 787 815 868 1.583 EPS ca ban (VND) 1.992 1.870 2.190 2.751
+ Ng dai han 1.568 1.898 3.723 6.836 Gié tri s6 sach (VND) 14.045 15.842 17.033 18.784
Trong do: vay dai han 1.058 1.738 3.452 6.294 Co titc (VND/cG phiu) 1.000 1.000 1.000 1.000
Tong ng phai tra 5.776 4.151 5744  10.712 EBIT 1.458 1.556 1.829 2.451
+ Vbn gop 5.787 6.429 6.429 6.429 EBITDA 1.469 1.566 1.846 2.469
+ Thang du von c6 phan 744 1177 1.177 1177
+ Lai nhudn chua phan phoi 1.836 2.342 3.107 4.233 Téng trudng
+ Quy khéc -209 273 275 279 Doanh thu 61,1% -17,5% -12,8% 73,8%
Von cha sé hitu 8.158  10.221  10.989  12.119 EBITDA 22,4% 6,6% 17,9% 33,7%
Téng ng phai tra va vonchi s hitu 13.934 14373 16.733  22.831 EBIT 22,4% 6,7% 17,5% 34,1%
Lgi nhuén rong 25,9% 4,3% 17,1% 25,6%
Luu chuyén tién té Vén chii s hitu 6,4% 25,3% 7,5% 10,3%
Dong tién tur hoat dong kinh doanh 163 -2.010 760 -5.337 Von diéu 18 6,3% 11,1% 0,0% 0,0%
Dong tién tir hoat dong dau tu 12 -106 -50 0 Téng tai san 5,3% 3,1% 16,4% 36,4%
Dong tién tit hoat dong tai chinh 486 1.646 1.124 2.915
Luu chuyén tién thuan trong ky 661 -470 1.834  -2.422 Pinh gia
Tién dau ky 1.175 1.836 1.365 3.200 PE 14,7 27,3 17,7 14,1
Tién cudi ky 1.836 1.365 3.200 778 PB 2,1 3,2 2,3 2,1
Gid/Doanh thu 0,9 2,4 7,6 4,4
Cac hé s kha niang thanh toan Ty suét c6 tic 3,4% 2,0% 2,6% 2,6%
Hé s6 thanh toan hign hanh 3,09 5,95 7,80 5,63 EV/EBITDA 11,5 21,6 16,6 12,4
Hé s6 thanh todn nhanh 1,27 2,50 3,54 1,95 EV/Doanh thu 37 9,1 9,4 54
Hé s6 thanh toan tién mat 0,44 0,64 1,66 0,25
Ng rong / EBITDA -0,13 0,38 0,62 1,66 Cac hé so kha nang sinh 1o
Kha nang thanh todn lai vay 97,68 28,22 10,37 Ty suét lgi nhudn gop 43,3% 48,0% 56,1% 49,8%
Ngay phai thu 90,3 63,4 79,2 65,6 Ty suét lgi nhudn hoat dong 33,0% 36,7% 47,4% 42,8%
Ngay phai tra 66,6 37,2 37,0 26,0 Ty suét lgi nhuén rong 25,5% 32,2% 43,3% 31,3%
Ngay ton kho 1.021,4 14144 20733 14514 Chi phi ban hang/Doanh thu thuan 5,4% 5,5% 4,5% 3,6%
Chi phi quan Iy/Doanh thu thuan 3,7% 4,9% 5,0% 4,0%
Co cau von ROE 14,6% 13,1% 13,3% 15,3%
V6n chil so hitu/Tong tai san 0,59 0,71 0,66 0,53 ROA 8,5% 8,5% 9,1% 9,0%
N phai tr&/T6ng tai san 0,41 0,29 0,34 0,47 ROIC 12,5% 10,7% 10,4% 11,1%
Ng phai tra/Vén chi s hitu 0,71 0,41 0,52 0,88
No/Von chii so hitu 0,23 0,25 0,39 0,65
Ng ngdn han/Vén cha sd hitu 0,10 0,08 0,08 0,13
Nguon: Céng ty, SSI udc tinh
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hodc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong béo cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cta thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so vai mutc tang chung cua thi truang trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém n3ng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao céo khong co bét ky thong tin nhay cam vé gia chua cong b6 nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky cang va cdn than va dua trén thong tin t6t nht ching t6i dugc biét, va theo y kién ¢4 nhan cla
chung t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat i lic nao ma khéng can thong béo.
Béo c4o nay khong va khong nén dugc giai thich nhu mot [0 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khodn nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé c6 vi thé hodc co thé anh huong dén giao dich ching khoan clia cac cong ty dugc dé cap
trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang du tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong duge cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé

Phan tich co phiéu KHCN

Chién lugc thi trudng

Pham Luu Hung

Phé Giam doc

hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Théi Thj Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8720

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cp
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phén tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phan tich Nganh Bét dong san

Nguyén Ly Thu Nga

Chuy@n vién phan tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phén tich cao cap
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Dt ligu

Vi Ngoc Quang

Chuyén vién phén tich cao cap
quangvn@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8706

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

SSI.COM.VN

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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