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CTCP DPau tw va Kinh doanh
Nha Khang Dién
Vuwot qua thi trrdng am dam

» Diéu chinh tdng LNST nam 2020/21 Ién 3,7%/11,2% do ty 1& hap thu cao.

= Chung t6i ky vong danh sb ky ban nira cudi ndm 2020 sé ting 63,9% nho
m& ban dw an Armena vao cudbi Q4/2020.

= Nang danh gia tir Trung 18p 1&n Kha quan véi gia muc tiéu 29.100 déng/cp.

LN 6T20 tang trwéng manh mé nh& ban giao dw an Verosa Park
Trong Q2/2020, doanh thu thuan cia KDH tang 92,2% svck, nang doanh thu 6T20 Ién
1.486 ty dbng (tdng 18,9% svck), hoan thanh 42,1% dw phéng c& ndm 2020 ca ching toi.
Viéc ban giao dw an Verosa Park déng gop 933 ty ddng, chiém khoang 63% tdng doanh
thu 6T20. Bién LN gop 6T20 ting 9,2 diém % svck lén 49,1% do dy an biét thw nha phb
Verosa Park c6 bién LNG cao. LN rong 6T20 tang 90,1% svck 1én 408 ty ddng, twong (ng
v&i 34,5% dy béo clia ching tdi va 37,2% ké& hoach nam 2020 cta cong ty.

Chung tdi ky vong doanh sé ky ban tadng manh trong nira cuéi 2020
Doanh sé ky ban 6T20 ctia KDH cho cac dy an Verosa va Lovera chi dat 36,1% so véi dw
phéng clia chung tdi, ddng gop vao doanh thu 2020-21 khoang 1.349 ty ddng. Ba du an
trong diém ctia KDH dat duoc ty 1& 1ap day cao tinh dén thang 6/2020 (Safira 100%, twong
dwong 1.593 can; Verosa Park 78%; Lovera Park 80%) nho lwgng ban Ién trong nam
2019. Chung t6i ky vong phan con lai clia Lovera Vista va Verosa Park sé& dwoc ban hét
trong 6 thang cudi ndm 2020 va dw an Armena c6 kha ndng sé duoc khdi cong vao cudi
QA4/20, nang téng doanh sb ky ban mai cho nam 2020 dat 3.737 ty ddng (-21% svck).

Diéu chinh tang dw phong LNST 2020-21 do ty |& hap thu cao

Chung t6i tang dw phong doanh thu nam 2020 1én 19,9% so v&i dy phong tredc, dat mirc
3.526 ty ddng (+23,9% svck) vi cho rang sé c6 thém nhiéu can ho tir dy an Safira duoc
ban giao trong nra cudi ndm 2020. Chung tdi dw phéng LN rong nam 2020 sé dat 1.183
ty ddng (+29,2% svck), tdng 3,7% so véi dw phéng cil, twong rng v&i ting trwéng EPS
cbt 16i dat 24,65% svck. Ddng thdi ching toi ting dw phéng EPS cét 16i nam 2021 1&n
11,2% nh¢& doanh sb ky ban cao cla dw an Lovera trong giai doan 2019-6T2020.

Nang danh gia ttr Trung Lap Ién Kha Quan vé&i gia muc tiéu cao hon
29.100 dong/cp

Chiing t6i nang gia muc tiéu Ién 29.100 ddng/cp dwa trén: 1) Cap nhat dinh gia dy an
Armena bang phuong phap DCF; 2) Dw an Armena & Quan 9 va Clarita & Quan 2 cé gia
ban trung binh (ASP) cao hon nhé trién vong thanh Iap thanh phd méi phia déng thanh
phé H& Chi Minh (TP.HCM). Tiém nang tang gia bao gém viéc dw an Tan Tao dwoc trién
khai sém hon dy kién. R0i ro giam gia c6 thé dén tlr: 1) 1an séng bung phat COVID-19
m&i ¢ thé can trd hoat dong ban hang va tiép thi; 2) qua trinh xin gidy phép xay dwng lau
hon dw kién Iam tri hodn viéc m& ban mai.

Tém tat cac chi tiéu chinh

Dec-18A Dec-19A Dec-20F Dec-21F _Dec-22F
Doanh thu (tj ddng) 2917 22813 3.626 4,592 £.408
EBITDA hoat ddng (tj ddng) 390 1232 1.561 1.583 3.457
Loi nhudn réng ( déng) 208 915 1.183 1.195 2629
EPS cdt I8 (VNE) 1.381 1.549 2.055 2.062 4,535
Tang rudng ERPS cdt 16i 17,1% 19,4% 25,0% 0,0%  120,0%
Uére tinh P/E cdt i (13n) 17,56 14,70 11,80 11,76 5,35
Co trc tién mat (VD) 500,0 500,0 500,0 500,0 500,0
Ty sudt cd tic 2.06% 2,06% 2 06% 206% 2 06%
EV/EBITDA (13n) 11,60 10,61 822 2,53 4,00
PIFCFE (13n) N MA 12,76 MNA 40,17
TV 1&ng (12, 6%) (5,5%) (13,8%) (6,5%) (25, 0%)
PIBV (IAn) 1,90 1,82 1,66 1,87 1,32
ROE 11,6% 12,6% 14,7% 13,7%  26,8%
Thay ddi wic tinh EPS cdt 15i 37% 11,2%

CGS-CIMB/Consensus EPS (3n) 1,06 0.88 1.64
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KQKD 6T20: L¢ii nhuan tang triwé'ng nhé& ghi nhan
doanh thu tir Verosa Park

ty VND

Doanh thu
Ban BbS
Khéc

Loi nhuan gop

Bién LNG

Chi phi ban hang
Chi phi QLDN

Loi nhuan HBKD
Doanh thu tai chinl
Chi phi tai chinh
Thu nhap khac

LN trwée thué

Loi nhuéan rong

2Q20
822
802
20
417

50,7%
(35
(41)
341
6
19
®)
323
254

2Q19
409
391
17
238

58,1%
(8
43)
167
12
(15)
(11)
153
113

Hinh 1: Tém tat KQKD 6 thang 2020

YoY%
101,1%
104,9%

15,5%

75,3%

-7,4% pts
26,1%
-5,6%
104,2%
-54,8%
26,5%
-55,3%
110,9%

125,6%

So véi dw
6720 6T19 YoY% béao 2020 Chu thich
1.532 1.250 22,6% 43,5%
1.499 1.206 24,3% 44,0%|Doanh thu 6T20 dén chi yéu dén tlr ban giao dy an Verosa
33 44 -25,8% 27,4%
752 499 50,7% 40,5%
Bién LNG 6T20 ting 9,2 diém % so v&i ndm ngoai nhér cac san pham
49,1% 39,9% 9,2% pts -3,6% pts|nha lién thé cta Verosa cé bién LNG cao
(84) (70) 19,9% 56,8% |Do cac san pham ban giao 6T20 c6 gia tri cao
(89) (0)  -1,4%  52,8%
579 338 71,0% 37,6%
10 21 -51,1% 25,3%
(45) (34)  334%  67,5%
(16) (29) 450%  46,7%
528 297 78,0% 35,7%
408 215 90,1% 34,5% [KDH hoan ghi nhan doanh thu khoang 783 ty VND tir dy an Sarifa

Trién vong 2020-21: Doanh s6 ky ban ting trwéng
tich cwc mac du thi trweoong BDS gap khé khan

Trong 6T20, thi tredng BDS phai d6i mat véi nhiéu thach thirc do qua trinh phé
duyét phap ly cham va anh hwéng cla dai dich Covid-19. Theo CBRE Viét Nam,
ngudn cung can hd méi & TP HCM trong 6T20 gidm 38,6% svck xudng 5.250 can,
trong khi lwong ban gidm 49,1% xubng 5.338 can. Thi trudng cén ho tai Ha Noi
cling chirng kién ngudn cung can hd méi sut gidm manh 65% svck xudng 7.208
can va khéi lwong giao dich gidm 55,6% svck xubng 7.233 can. Tuy nhién diéu
nay cling tao co hdi cho cac cong ty bat ddng san c6 quy mo Ién, nang lyc tai
chinh tét va phap ly minh bach.

Chung t6i danh gia hai dw an trong diém (Armena & Quan 9 va Clarita & Quan 2)
duwoc ky vong mé ban trong giai doan Q4/20-2021 sé ghi nhan ty 1& h&p thu cao
nhd vi tri dac dia & phia déng TP.HCM va dwoc tiép sirc bdi nhiéu dw an co s&
ha tang sép trién khai (Tuyén Metro s6 1, cao tdc TP.HCM-Long Thanh-D4u Giay,
Vanh dai 2 va cao téc Ha Noi). Ngoai ra, viéc sap nhap quan 9, quan 2 va quan
Tha Blre thanh 1ap khu dd thi sang tao & phia déng TP.HCM vao Q3/2020 dw kién
sé gop phan thic day doanh sb ban.

Lé Minh Xuan

Dw an Vi tri

Safira Q.9, TP HCM
Verosa Q.9, TP HCM

Lovera Vista Binh Chanh, TP HCM
Clarita Q.2, TP HCM
Corona Binh Chanh, TP HCM
Green Village Binh Chanh, TP HCM
Tan Tao Binh Chanh, TP HCM
Amena Q.9, TP HCM

Binh Chénh, TP HCM

Loai hinh
Chung cw
Nha phé
Chung cw
Nha phé
Khu d6 thi
Khu @b thi
Khu db thi
Nha phé
KCN

Hinh 2: K& hoach phaét trién cac dw an chinh

Ké hoach thwc hién*

Ty |é sé hiu  Dién tich Dién tich san Gia tri (ty

cua KDH (ha)  (nghin m2) VND) 2018 2019 2020 2021 2022 2023 Tir 2024
100% 2,7 143 3.286
100% 8,1 36 2.849
100% 1,8 131 3.044
100% 57 45 3.022
100% 17,5 282 9.134
100% 132,9 661 20.888
100% 330,0 2.088 70.029
100% 4,3 103 3.908
100% 109,9 N/A N/A
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Chung t6i diéu chinh dw phéng LN rong 2020-22 dwa theo nhirng gia dinh sau:
Nam 2020:

Chung t6i tang dw phdng doanh s6 ban giao cta Safira tir 1.209 ty dong
Ién 1.791 ty dong nho viéc pén duwoc so lwgng Ién can hd trong nam 2019
va ban giao can ho dung tién do tr Q2/2020.

Chung t6i giém du phéng bién LNG 7,9 diém % xubng 52,6% cho nam
2020 vi nhiéu can hé tr dy an Safira dwoc ban giao hon.

Nhin chung, chung t6i tang dw phéng doanh thu nam 2020 19,9% so voi
dy phéng trwéc Iép 3.526 ty dong (+23,9% svck) trong khi LNST nam
2020 dat 1.183 ty dong (+29% svck), chitang 3,7% so v&i dy phdng trwéc
do gidm dv phéng bién LNG.

Nam 2021:

Chung t6i Ui viec ghi nhan doanh thu khodng 1.318 ty déng tiv Clarita
sang nam 2022 do gidy phép xay dwng dwoc phé duyét cham tré.

Tang gia tri ban giao ctia dy &n Lovera tr 1.405 ty dong Ién 2.451 ty dong
do ty I1é hap thu cao hon duJ’ kien trong giai doan 2019-6T/20 va qué trinh
xay dwng thwc hién dang tién dé.

Cét giam dw phéng bién loi nhuan gop 9 diém % xubng 42,4% do ky vong
sé& c6 thém nhiéu c&n ho hon tir cac dy an Lovera va Safira dwoc giao.
Nhin chung, chung t6i dw phéng doanh thu 2021 tang 42,3%, dat 4.592
ty ddng, LNST 2021 tang 11,2%.

Nam 2022:

Chung téi woe tinh trong nam 2022, doanh‘thu cong ty sé dat 6.408 ty
dong (+39,5% svck) va LNST dat 2.647 ty dong (+117,2% svck).

Nang gia ban binh quan dw an Clarita 1én 112,5tr/m2 tir mic 100tr/m2
nhd co s& ha tang khu vc phia déng TP. HCM. Néu dy &n m& ban sém
vao dau Q1/2021, chiing t6i cho rang cac san pham clia dy an Clarita sé
duwoc ban hét trong nam 2021 va bat dau qué trinh ban giao vao nam
2022, tlr d6 dem lai tbng doanh thu 2.871 ty déng cho ndm 2022.

Chung t6i dw phong dw an Armena sé m& ban vao Q4/2020 va dong gop
2.792 ty dong doanh thu.

Hinh 3: Diéu chinh dw bao

Doanh thu thuan
Lgi nhuan gop

Bién LNG (%)

Chi phi BH & QLDN
Lei nhuan HBDKD
LN trudc thué
Thué TNDN

Lgi nhuan rong
EPS cét 16i (VND)*

2020

3.526
1.855
52,6%
(316)
1.539
1.479
(230)
1.183
2.055

Dw bao méi
2021

4.592
1.945
42,4%
(385)
1.561
1.494
(285)
1.195
2.062

Dw bao cii Thay ddi

2022 2020 2021 2022 2020 2021 2022
6.408 2.940 3.228 13.048 19,9% 42,3% -50,9%
4.063 1.780 1.659 7.084 4,2% 17,3% -42,6%
63,4% 60,5% 51,4% 54,3%|-7.9% pts -9% pts 9.1% pts

(629) (277) (292) (194) 14,3% 31,9% 225,0%
3.434 1.503 1.367 6.492 2,4% 14,1% -47,1%
3.286 1.426 1.344 6.314 3,7% 11,2% -48,0%

(269) (213) (200) (94) 8,1% 42,9% 186,4%
2.629 1.141 1.075 5.051 3,7% 11,2% -48,0%

- 1.982 1.854 - 3,7% 11,2%

Nang danh gia 1én Kha Quan v&i gia muc tiéu cao
hon 29.100 dong/cp »

Chung t6i diéu chinh gia muc tiéu tang 7,8% lén 29.100 ddng/cp (tr gia muc tiéu
cii 1a 27.000 ddng/cp) dwa trén: 1) Cap nhat dinh gia dwa trén mé hinh DCF cho
dw &n Armena, du kién ra mét vao Q4/2020; 2) Dw 4n Armena & Quan 9 va Clarita
& Quan 2 c6 gia ban trung binh cao hon nhe trién vong thanh lap mét thanh phé
méi phia Béng thanh phé HS Chi Minh (TP.HCM). Theo wéc tinh cla chang toi,
gia tri hop ly cta dw 4n Armena tai thoi diém dinh gia 09/10/2020 véi mre chiét
kh&u 20% theo wéc tinh RNAV |a 1.454 ty déng, tdng 253,8% so v&i dinh gia dwa
trén BV trwdc do cla chung toi.
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Gia muc tiéu méi cta ching tdi twong (ng véi tiém néng téng gia 1a 20% so véi
gia thi trwong hién tai, do do ching toi danh gia Kha quan véi cé phiéu KDH.
Nhirng rdi ro gidm gia bao gdm: 1) Lan séng bung phat COVID-19 mdi tai Viét
Nam; 2) Qué trinh xin gidy phép xay dwng cham tré& |am tri hodn cac dot ra mat
méi; va 3) L&i suat vay mua nha téng cao hon ky vong.

Tén dw an
Tan Tao
Safira
Corona
Green Village
Clarita
Venita Park
Lowera Vista
Amena

Khéc

Hang héa
Téng hang tén kho

Cong:
Tién va twong duong tién
KCN Lé Minh Xuan
Tai san khac
Triv:
Vay no rong
No' phai trd khac
Loi ich ¢b ddng thiéu sb
RNAV
SLCP dang Iwu hanh
Gia muc tiéu (VND/cp)

Hinh 4: Binh gia RNAV (ty déng)

Gia hop ly tai Chiét khau
ngay 09/10/2020 Phwong phap NPV Lwuy
4.736 DCF 80%
2.135 DCF 5%
1.274 DCF 50%
2.952 DCF 50%
1.322 DCF 20%
693 DCF 5%
1.441 DCF 5%
1.454 DCF 20%
634 BV
208 BV
16.850
1.824
630 BV
4.504
1.369
5.568
30
16.842
579.650.564
29.100

D¢i lich mé ban dw an Tan Tao sang 2023

Cap nhat dinh gia bang phwong phap DCF

Tang 45% gia ban d4t trung binh 1én 65 triéu VND/m2 so wi dv béo trwdc d6

Tang 12,5% gia ban dat trung binh Ién 113 triéu VND/m2 so wi dw bao trwéc do

Tén cong ty Ma
Vinhomes VHM VN
Novaland NVL VN
Phat Dat PDR VN
Dat Xanh DXG VN
Nam Long NLG VN
Van Phu VPI VN
Hai Phat HPX VN

Trung binh

Trung vi
Khang Dien KDH VN

Hinh 5: So sanh vé&i cac doanh nghiép cung nganh

Giacd Gia muc

phiéu tiéu Tyle
(VND)  (VND) tang gia
76.600  104.300 36,2%
63.000 N/A NA
38.500 N/A NA
11.150 N/A N/A
26.500 39.600 49,4%
41.050 N/A NA
26.500 N/A NA
24.250 29.100 20,0%

Vén héa

(triéu

Khuyeén nghi USD)
KHA QUAN 10.869
KDBG 2.678

KDBG 615

KDBG 249

KHA QUAN 315
KDBG 283

KBG 302

KHA QUAN 585

CARG
EPS 3
nam (%)
NA

NA

5,0

NA

NA

2,3
2,0
4,1

PIE (X)
2020 2021
93 82
168 174
NA  NA
82 55
88 74
NA  NA
NA  NA
111 98
93 82
125 104

PIB (x)
2020 2021
29 22
24  NA
NA  NA
07 06
13 12
NA  NA
NA  NA
18 14
16 13
16 14

ROE (%)

2020
38,5
14,1
N/A
7,4
15,3
N/A
N/A

17,6
14,1
12,9

2021
30,8
11,9
N/A
14,0
16,1
N/A
N/A

17,4
14,5
14,5

Ty suét cb tirc

(%)
2020 2021
1,3 13
NA  NA
NA  NA
NA 45
2,3 2,5
NA  NA
NA  NA
1,9 2,6
20 23
20 20

Ty 1é no
rong/vén
CSH

1,7
113,1
34,9
35,8
(17,7)
133,6
47,1

429
353
(55
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS

2.60 15.00% 20,0 Growth 30.0%

2.40 14.44%

2.20 13.89% 18.0 25.0%

2.00 13.33% 16.0 20.0%

1.80 12.78%

1.60 VI' 12.22% 14.0 ‘W_ 15.0%

1.40 11.67% 12.0 10.0%

%
120 B o
0.80 + T T T T T + 10.00% 8.0 * T T T T T 0.0%
Jan-16AJan-17AJan-18AJan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F
@ Rolling P/BV (x) (Is) ROE (ths) e ]2-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)

Bao cao KQ HBKD
(ty dong) Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
Doanh thu thuan 2.917 2.813 3.526 4.592 6.408
Loi nhuéan gop 1.239 1.500 1.855 1.945 1.945
LN hoat dong thuan 990 1.232 1.561 1.583 1.583
Chi phi kh4u hao 8) 9) (22) (22) (23)
LN hoat déng trwéc thué & lai vay 982 1.223 1.539 1.561 1.561
TN t&r hoat ddng tai chinh 111 (0) (26) (30) (30)
TNt cac cong ty LK & LD 4 0 0 0 0
Chi phi/lai ngoai HDKD (21) (33) (34) (36) (38)
Loi nhuan trwéc thué 1.076 1.190 1.479 1.494 1.494
Cac khoan dac biét 0 0 0 0 0
LNTT sau cac khoan déc biét 1.076 1.190 1.479 1.494 1.494
Thué (266) (273) (296) (299) (299)
Cac khoan thu nhap dac biét 0 0 0 0 0
Loi nhuan sau thué 810 917 1.183 1.195 1.195
Loi ich clia cb dong thiéu s6 ) 2 0 0 0
Cb tirc wu dai 0 0 0 0 0
Li 16 ngoai té 0 0 0 0 0
Céc khoan diéu chinh khac 0 0 0 0 0
Lei nhuan rong 808 915 1.183 1.195 1.195
Loi nhuén thuwdng xuyén 701 915 1.183 1.195 1.195
Loi nhuan rong sau pha loang 701 915 1.183 1.195 1.195
Dong tién
(ty déng) Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
EBITDA 990 1.232 1.561 1.583 3.457
Lai (16) tlr dau tw vao cong ty lién két (200) (41) (41) (83) (42)
Tang (Giam) vbn luu déng (1.236) (964) (36) (1.016) (1.995)
(Tang)/Giam céac khoan phan bd 86 (42) (82) (89) (171)
(Tang)/Giam céac khoan dy phong (8) 2 0 0 0
Chi/(thu) bang tién khac 8 9 22 22 23
Dong tién hoat dong khac 97 (78) (108) (114) (260)
(Chi phi l&i vay)/Thu nhap li tién g (114) (90) (33) (35) (42)
Thué da tra (256) (229) (296) (299) (657)
Dong tién tir hoat dong kinh doanh (719) (164) 1.069 59 483
Tién chi mua tai san cb dinh (161) (235) (68) (75) (82)
Tién thu do thanh ly TSCD 1 0 0 0 0
Thanh ly cac khodn dau tw
Tién chi dau tw gop von
Tién khac tir hoat dong dau tw 680 34 41 83 42
Dong tién tir hoat dong dau tw 519 (201) 27) 8 (40)
Tién vay nhan duoc (da tra) (689) (186) 53 (98) (93)
Tién thu tlr phat hanh, nhan gép von 101 97 0 0 0
Tién mua lai CP d& phat hanh 0 0 0 0 0
Cb tirc LN d3 tré cho cha s& hiru (194) (207) (290) (290) (290)
Cb tlc wu dai da trd 0 0 0 0 0
Tién khac tir hoat dodng tai chinh 226 0 0 0 0
Dong tién tir hoat dong tai chinh (556) (296) (237) (388) (383)
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Bang can dbi ké toan

(ty déng) Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
Tién va twong dwong tién 1.836 1.207 2.012 1.320 912
Xay dung co ban dé& dang
Céc khoan phai thu ngén han 1.760 3.778 4.650 6.526 7.177
Hang tbn kho 5.817 7.037 7.567 7.620 8.382
Tai san ngén han khac 157 305 320 336 353
Téng tai san ngén han 9.570 12.327 14.549 15.802 16.824
Tai san cb dinh 500 677 734 797 867
Tong dau tw 19 114 104 93 83
Tai sén v0 hinh 4 3 3 3 3
Tai san dai han khac 134 116 120 122 120
Téng tai san dai han 658 910 960 1.015 1.072
Vay & no ngén han 632 377 480 432 389
No' dai han dén han phai tra
Phai trd ngudi ban 284 696 885 1.402 1.243
No ngén han khac 1.859 3.499 4.677 5.064 4.613
Téng ne’ ngén han 2.775 4.572 6.042 6.898 6.244
Vay & no dai han 337 405 355 305 255
No hén hop
No' dai han khac 217 596 614 640 685
Téng no dai han 553 1.001 969 945 940
Dy phong - - - - -
Téng no 3.328 5.573 7.011 7.843 7.184
Vén chu s& hiu 6.864 7.625 8.459 8.934 10.673
Loi ich cb déng thiéu s6 35 39 39 39 39
Téng cong ngudn vén 6.899 7.664 8.498 8.973 10.712
Cac chi sé chinh

Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
Téng trwdng doanh thu (4,5%) (3,5%) 25.3% 30.2% 39.5%
Tang trudng LN HDKD 23,8% 24,5% 27,0% 1,0% 118,0%
Bién LN HDKD 33,9% 43,8% 44,3% 34,5% 53.9%
LN trén c6 phiéu (VND) 1.612 743 2.030 1.006 462
Gia trj s6 sach/cp (VND) 12.753 13.339 14.593 15.412 18.412
Kha nang thanh toan lai vay 31,0 804,7 46,6 44,7 81.3
Thué suét hiéu dung 24,7% 22,9% 20,0% 20,0% 20,0%
Ty lé chia cb tic 25,6% 29,7% 23,0% 22,8% 10.4%
Sb ngay phai thu 76,4 158,5 188,8 185,1 179.8
Sb ngay tdn kho 1.161 1.787 1.600 1.047 1.245
Sb6 ngay phai tra 36,84 136,24 173,16 157,76 205.8
ROIC (%) 18,6% 19,7% 20,0% 20,0% 38.5%
ROCE (%) 15,0% 15,5% 17,8% 17,3% 33,0%
Chi tiéu hoan von tong tai san 7,0% 7,8% 8,4% 7,6% 15.8%
Gia dinh chinh

Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
Doanh s6 ky ban (triéu VND) NA 5.659,4 5.044,3 3.825,6 8282.3
Dién tich ky ban (triéu m2) NA N/A N/A N/A NA
S6 lwgng can hd ky ban NA NA N/A N/A NA
Quy dat chwa mé ban N/A N/A N/A N/A N/A
Bién loi nhuan gop (%) 42,5% 53,3% 52,6% 42,4% 63.4%
Gia ban binh quan (VND/m2) N/A N/A N/A N/A N/A
EBIT bién 33,7% 43,5% 43,6% 34,0% 53.6%
Doanh thu dau tu/tbng doanh thu 1,9% 3,5% 3,4% 3,1% 2.7%
Doanh thu tir nha &/tdng doanh thu 98,1% 96,5% 96,6% 96,9% 97.3%
Bién sinh |01 tr b4t dong san dau tw 0,0% 0,0% 0,0% 0,0% N/A
Ty & chi phi trén doanh thu 3,4% 4,1% 4,2% 3,5% 5.5%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 161 cla cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh 16i ctia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghi dau tw dugc duwa ra dya trén kha nang sinh 10 dy kién clia c6 phiéu, dwoc tinh bang téng cla (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tee dy kién. Tri khi dwoc néu
rd trong b&o cao, cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén hoéa thj trweng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU cuC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Bao cao nay dwoc viét va phat hanh bi Khdi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon duoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoac trén thi tru’cyng noi ¢b phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong b rong réi khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trudc.

Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Céng ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat moi chao mua hay ban bat ky chl’fng khoan nao dwoc thdo luan trong bado cdo nay. Cac nha
dau tu nén cé cac nhan dinh déc lap vé thong tin trong bao cao 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 cc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
cac khia canh khac trugc khi tham gia vao bét ky glao dich nao v&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t c két qua nao phét sinh tr viéc stv dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo céo nay la san pham thudc s& hivu cia VNDIRECT, nguwoi stv dung khéng duoc phép sao chép, chuyén giao, stra
dbi, dang tai Ién cac phwong tién truyén thong ma khong cé sw déng y bang van ban cia VNDIRECT.

Tran Khanh Hién — Phé 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 Blrc Toan — Chuyén vién Phan tich
Email: toan.chuduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn


mailto:hien.trankhanh@vndirect.com.vn
mailto:tu.nguyencam2@vndirect.com.vn
mailto:toan.chuduc@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

