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CTCP DT & KINH DOANH NHA KHANG DIEN (KDH) — CAP NHAT

Gia thj trwong Gia muc tiéu
VND32.500 VND35.100
Ngay 02/03/2021

Trién vong ngan han:  Tich cuc
Trién vong dai han: Tich cwc
Pinh gia: Trung tinh

Consensus*: Mua:10 Gi:2 Ban:0

Gia muyc tiéu/Consensus: 15,2%

Thay déi trong yéu trong bé&o céo

» LN 2021-2022 thay dbi +5,4%/-20%
> LN 2023 thay dbi +19,3%
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 35.500
Thép nhét 52 tudn (VND) 18.300
GTGDBQ 3 thang (tr VND) 45.548tr
Thi gia vén (ty VND) 17.826
Free float (%) 30
P/E trwot (x) 154
P/B hién tai (x) 2,18
Co céu s& hiru

Tien Loc Investment Limited 11,7%
Gam Ma Investment Company 9,6%
A Au Investment Trading Company 8,6%
Khéac 70,1%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén T! Cam Tu
tu.nguyencam2@vndirect.com.vn

www.vndirect.com.vn

Khuyén nghi
TRUNG LAP

Ty suét cé tirc
1,67%

Nganh
B4t dong san

Loi nhuan tang trird'ng manh trong 2021-2023

= LN rong KDH n&m 2020 t&ng 25,9% svck dat 1.152 ty dong, hoan thanh
97,4% dw phong cua ching toi.

= Chung t6i ky vong doanh sé ky ban nam 2021 t&ng manh nhd ra mét cac
dw an tiém n&ng Armena va Clarita tai TP. Tha Dirc.

= Duy tri danh gia Trung lap va nang gia muc tiéu lén 35.100d/cp.
LN rong Q4/20 giam do bién LNG sut giam

KDH ghi nhan DT Q4/20 tang 35,6% svck dat 1.291 ty déng chd yéu twv ban
giao tai Safira va Verosa Park v&i tng gia tri 1.277 ty déng. Bién LN gop Q4/20
gidm 9,7 diém % svck xudng 51,7% do cac c&n ho Safira co6 BLN thap. Viéc
nay da khién LN rong Q4/20 gidm 5,5% svck con 383 ty déng. Trong 2020, KDH
ghi nhan DT dat 4.532 ty dong (+61,1% svck), LN R dat 1.152 ty déng (+25,9%
svck).

Trién vong 2021: doanh sé ky ban ting manh

Trong nam 2020, do tac dong tir dai dich Covid-19 va thiéu hut ngudn cung,
hoat dong ky ban da bi tri hoan trong 6T20. Do d6, trong c& nam, ching téi wéc
tinh lwong ky ban chi dat 464 can (-72,7% svck) va gia tri dat 1.904 ty dong (-
62,9% svck). Trong ndm 2021, chung tdi ky vong doanh sé ky ban sé tang
trwdng manh véi téng gia tri wéc dat 6.818 ty ddng (+258,1% svck) nhd ra mét
hai dw an tiém nang tai TP. Tha Blrc bao gdbm Armena va Clarita.

Thay déi dw bao LN 2021-2022 +5,4%/-20% v&i lich ban giao mé&i

Chung t6i nang dw phong LN rong 2021 5,4% dat 1.261 ty dong (+9,4% svck)
do sb s&n pham tai Verosa cé BLN cao ban giao nhiéu hon. Ching tdi giam dw
phéng LN rong 2022 20% dat 2.115 ty déng (+67,8% svck), do dy an Armena
ho&n mé ban sang 2021 (tr 2020 trong dw bao trwéc) nham hwéng loi tir viéc
gia ban nha dat dang tang tai TP. Tha Birc. Trong 2023, chiing t6i dw phong
LN rong dat 2.585 ty dong (+22,3% svck) nhé ban giao du an Clarita, Armena
va Corona.

Duy tri khuyén nghi Trung lap va nang gia muc tiéu lén 35.100d/cp

Chung tdi duy tri khuyén nghi Trung lap va nang gia muc tiéu dwa trén phwong
phap RNAV Ién 35.100d/cp do chiing t6i 1) cap nhat dinh gia DCF dy an KCN
Lé Minh Xuan mé réng (109,9 ha); 2) nang 10% gia ban binh quan tai Clarita
va Armena I&n 115-130tr/m2 trong 2021. RUi ro tang gia trong ngan han dén ti
gia ban trung binh cao hon dy kién tai dw an Armena va Clarita tai TP. Tha
Durc; trong trung va dai han phu thudc vao viéc KDH c6 thé gidi quyét cac rao
can phap ly dé khéi cong dw &n Tan Tao. Rui ro gidm gié la cham tré trong viéc
xin gidy phép cho cac dot mé& ban méi.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 2.813 4,532 4.644 5.136
T&ng trwdng DT thuan (3,5%) 61,1% 2,5% 10,6%
Bién lgi nhuan gop 53,3% 43,3% 44, 7% 64,4%
Bién EBITDA 42,0% 31,9% 34,4% 52,6%
LN rong (ty) 915 1.152 1.261 2.115
Tang trwdng LN rong 13,3% 25,9% 9,4% 67,8%
Tang trwédng LN cot 16i 24,6% 39,9% 42,1% 71,9%
EPS co ban 2.211 2.117 2.175 3.648
EPS diéu chinh 2.071 2.001 1.992 3.425
BVPS 18.417 14.928 15.572 18.465
ROAE 12,6% 14,6% 14,7% 21,4%

Ngudn: VND RESEARCH
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LOI NHUAN TANG TRUONG MANH TRONG 2021-2023
KQKD Q4/20: Mét két thic virng chidc cho mét nam 2020 nhiéu thach thic

Hinh 1: Tém tit KQKD

So véi dw
ty VND Q4/20 Q4/19 svck 2020 2019 svck  béo 2020 Chu thich
Doanh thu 1.291 952 35,6%  4.532 2.813 61,1% 128,5%
Ban BDS 1.277 935 36,6%  4.475 2.714 64,9% Chu yéu tir ban giao 1.484 can tai Safira va Verosa Park.
Khéc 14 17 -20,5% 57 100 -42,4%
Lgi nhuan gop 668 585 14,2%  1.964 1.500 30,9% 105,8%
S6 lwong can ho ban giao trong Q4/20 tai Safira cao hon dy bao cua
chung t6i, trong khi ching téi ky vong doanh thu Q4/20 dwoc dong gop
Bién LNG 51,7% 61,4% -9,7 didm %  43,3%  53,3% -10 diém % -9,3 diém % chi yéu tir cac can biét thy/nha phé cé bién LN cao tai Verosa Park.
Chi phi ban hang (136) (36) 275,7% (247) (115) 114,1% Do Ivgng I&n can ho Safira ban giao.
Chi phi QLDN 47) (37) 27,1% (169) (162) 4,4%
Lgi nhuan HBKD 477 518 -8,0%  1.498 1.223 22,5% 97,3%
Doanh thu tai chinh 10 7 44,3% 35 41 -15,7%
Chi phi tai chinh (18) (0) 7233,3% (85) (42) 103,5%
Thu nhép khac a7) 5 -450,6% (40) (33) 21,6%
LN trwéc thué 460 523 -12,0%  1.458 1.190 22,5% 98,6%
Lgi nhuan rong 383 405 -5,5%  1.152 915 25,9% 97,4% Phu hop wi dw bao cuia ching t6i.

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

KDH néi bat vé&i hai dw an c6 kha nang mé ban trong ndm 2021 tai TP. Tha
Dirc — diém néng dau tw hién tai & TP. HCM

Theo DKRA, TP. Tha B¢ déng gép lan lwot 55% va 60% cho téng sb luvong
nha phd/biét thy mé ban méi va giao dich tai TP. HCM trong n&m 2020. Tam ly
dau tw dang & mirc manh mé va tap trung vao cac khu vuc phia Déng TP. HCM
sau khi TP. Tha Birc dwoc thanh lap (hop nhét gitka Quan 9, Quan 2 va Quan
Tha Blrc) va mét loat cac dw an co s ha tAng quy mé Ién dang trién khai (tuyén
Metro sb 1, cao tbc TP. HCM — Long Thanh — Dau Giay va dwdng vanh dai 2).
Bén canh dé, mang lw&i giao thong clia TP. Thi Dlrc sé dwgc tang cwdng thém
thong qua viéc mé réng cac dwong Nguyén Xién, L& Van Viét, To Ngoc Van va
Nguyén Duy Trinh, von du kién sé dwoc thwe hién trong giai doan 2021-2025.

Viéc ting tbc do phat trién co s& ha tang va thanh 1ap TP. Tha B&c da nang gia
dét 20-30% trong mot nam tai mét s khu vie trong thanh phd béat chap dai dich
Covid-19. Mac du gia dang tang, ching téi quan sat thdy nhu cau nha & van duy
tri mrc cao. Hau hét cac dy an mé ban mai tai khu viee nay déu ghi nhan ty &
hép thu &n twong trong khodng 80-90% trong nhirng ngay dau mé ban. Bén
canh d6, theo Tdng cuc Théng ké Viét Nam (TCTK), trong giai doan 2015-2019,
téang trwdng dan sé6 TP. Tha Blrc dat 4%/n&m, cao hon 2% so véi TP. HCM, tir
d6 cho thdy nhu cau nha & 16n.

Chl]ng t6i cho rang hai dy an biét thw/nha phé tai TP. Thi Bic clia KDH dw
kien mé& ban trong nam 2021 (Armena va Clarita) sé dugc hwéng lgi tlr lan séng
tang gia dat va dat dwoc ty 1é€ hap thu tot.
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Hinh 2: Gia dat tai TP. Tha Blrc ting dang ké trong giai doan 2018-2020 (USD/m2)
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Ngudn: VND RESEARCH, CBRE
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Hinh 3: Dw an Armena va Clarita toa lac tai cac vi tri dic dia trong TP. Thi Dirc, véi mat tién l1a dwong Vo Chi Céng, gan khu trung tam va
nuit giao cao toéc Long Thanh — Dau Giay
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NGUON: VND RESEARCH, BAO CAO CONG TY

Hinh 4: K& hoach phat trién cac dv an chinh

Ké hoach thwc hién*

Ty lé s& hivu  Dién tich Dién tich san Gi tri khi hoan

Dw an Vi tri Loai hinh ctia KDH (ha) (nghin m2) thanh (ty VND) 2018 2019 2020 2021 2022 2023 Tir 2024
Safira Q.9, TP HCM Chung cv 100% 2,7 143 3.404
Verosa Q.9, TP HCM Nha phé 100% 8,1 36 2.836
Lowera Vista Binh Chanh, TP HCM  Chung cw 100% 1,8 131 3.156
Clarita Q.2, TP HCM Nha phd 100% 57 41 3.610
Corona Binh Chanh, TP HCM  Khu db thj 100% 17,5 282 9.299
Green Village Binh Chanh, TP HCM  Khu db thi 100% 132,9 661 20.888
Tan Tao Binh Chanh, TP HCM  Khu db thj 100% 330,0 2.088 73.720
Amena Q.9, TP HCM Nha phd 100% 4,3 103 4.737
Lé Minh Xuan Binh Chéanh, TP HCM  KCN 100% 109,9 769.300 6.081

NGUON: VND RESEARCH, BAO CAO CONG TY
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Dw an KCN Lé Minh Xuan mé& rong c6 téng dién tich dat 109,9ha tai huyén Binh
Chanh, TP. HCM. Dy an toa lac canh KCN Lé Minh Xuan hién hiru, theo sé liéu
ctia Colliers thi KCN nay da dat ty 1& h&p thu 100% trong giai doan 1 (100ha) va
x&p xi 80% trong giai doan 3 (230ha) tinh t&i thang 12/2020. Chang tdi cho rang
KCN Lé Minh Xuan mé rong sé& dwoc hwdng loi tr nhu cdu mé rong quy mo
cla cac khach thué hién hiru tai KCN Lé Minh Xuan giai doan 1 va 3, cling nhw
nhu cau déi v&i dat cdng nghiép tai Viét Nam dang gia ting do viéc chuyén dich
chubi san xuét tir Trung Quéc sang.

Dw an dwoc Tha twéng Chinh phi phé duyét dau tw ké tir 2017 va da hoan
thanh khodng 83% cong tac bdi thuwéng tinh téi ddu Q4/20. Dy an da dwoc Uy
ban nhan dan TP. HCM chép thuan dau tw theo 3 giai doan vao thang 9/2020,
tir do tranh dworc rdi ro thay déi quy dinh lién quan t&i don gia béi thuwong dét.
Chung t6i cho rang ban lanh dao sé thuc day hoan thién cong tac dén bu, giai
phong mat bang, hé théng co s& ha tAng va cé thé mé ban dung tién do vao
2023 nham bat kip v&i nhu cau ngay cang tang déi voi dat KCN tai Viét Nam.

Dé xac dinh gia thué trén thj tredng ap dung vao mé hinh dinh gia, chung toi da
nghién ctru gia thué cua cac KCN khac trong khu vire 1an can. Ching t6i nhan
thay rang gia thué dang nam trong khodng 235-250 USD/m2/ky thué. Sau khi
can nhac dén cac yéu té nhw vi tri va gia thué trong lich st cia KCN L& Minh
Xuan hién hiru, ching t6i dwa ra gia dinh gia thué trung binh tai dy an KCN Lé
Minh Xuan mé réng c6 thé dat trong ndm 2023 la 330 USD/m2/ky thué.

Hinh 5: Gia thué mét sé KCN tai TP. HCM tang dang ké, dat khoang 20-30% trong nam 2020
Khoang cach téi KCN
Lé Minh Xuan m&  Téng dién tich dat Gia thué (USD/m2/ky

KCN Vi tri réng (ha) thué) Ty 1é 1dp ddy Thoi han
KCN Lé Minh Xuan 3 Binh Chanh Bén canh 230 160* 80% 2064
KCN Vinh Loc Binh Chanh 10 km 203 250 100% 2047
KCN Tan Tao Binh Tan 9 km 344 240 97% 2047
KCN Tan Binh Tan Binh 16 km 129 235 100% 2047

* Gia thué tai Q3/18. Cht dau tw dang tam dirng cho thué tai KCN Lé Minh Xuan 3 do céc van dé phéap ly.
NGUON: COLLIERS, VND RESEARCH

Trong 2020, do tac dong tw dai dich Covid-19 va thiéu hut ngudn cung, hoat
dong ky ban da bj tri hoan trong 6T20. Do do, trong ca nam 2020, chung téi wéc
tinh khéi lwong ky ban chi dat 464 can (-72,7% svck) va tong gia tri dat 1.904 ty
dong (-62,9% svck). Trong nam 2021, chung t6i ky vong doanh sé ky ban sé tré
lai da tang trwdng manh mé vai tbng gia tri dat 6.818 ty dong (+258,1% svck)
nhd ra mat hai dy an tiém nang tai TP. Tha Bic bao gdbm Armena va Clarita.

Chung t6i diéu chinh du phéng 2021-2023 nhw sau:
2021:

- Chang t6i diéu chinh dw phdng lién quan t&i hoat dong ban giao cac dy an
Verosa va Safira, tw d6 dan toi thay ddi dw phong lgi nhuan rong nam 2021
+5,4% dat 1.261 ty dong (+9,4% svck).

2022:

- Chung t6i hoan viéc ghi nhan DT 1.169 ty dong ti dw an Armena sang nam
2023 do dw an nay hoan viéc m& ban dw an sang nam 2021 nham hwéng loi i
viéc gia ban nha dat dang tang tai TP. Tha Durc.

- Nhin chung, ching t6i giam 19,9% dy phong DT nam 2022 xubng 5.136 ty
dong (+10,6% svck) va gidm 20,0% dy phong LN rong xudng 2.115 ty dong
(+67,8% svck).
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2023:

- Chung t6i dwa ra woc tinh trong nam 2023, doanh thu dat 6.980 ty déng
(+35,9% svck) va loi nhudn rong dat 2.585 ty dong (+22,3% svck).

- Trong 2023, chung t6i ky vong KDH s& ghi nhan loi nhuan tir phan con lai cia
dy an Clarita va Armena cung 218 can biét thu/nha lién ké tir dyw an Corona.

Hinh 6: Diéu chinh dw phéng

Dw biao méi Dw bao cii Thay dbi

2021 2022 2023 2021 2022 2023 2021 2022 2023
Doanh thu thuan 4.644 5.136 6.980 4,592 6.408 6.100 1,1% -19,9% 14,4%
Loi nhuan gop 2.074 3.308 3.983 1.945 4.063 3.444 6,6% -18,6% 15,7%
Bién LNG (%) 44,7% 64,4% 57,1% 42,4% 63,4% 56,5% 2,3% pts 1% pts 0,6% pts
Chi phi BH & QLDN (382) (555) (665) (385) (629) (605) -0,7% -11,8% 9,9%
Loi nhuan HPKD 1.692 2.754 3.318 1.561 3.434 2.839 8,4% -19,8% 16,9%
LN treoc thué 1.578 2.646 3.234 1.494 3.305 2.709 5,6% -19,9% 19,4%
Thué TNDN (285) (269) (213) (200) (94) 0 42,9% 186,4% 0,0%
Loi nhuan rong 1.261 2.115 2.585 1.195 2.644 2.167 5,4% -20,0% 19,3%

NGUON: VND RESEARCH, BAO CAO CONG TY

DINH GIA

Chung t6i nang gia muc tiéu ctia KDH 20,6% Ién 35.100d/cp (ttr 29.100d/cp) do
chang t6i 1) cap nhat dinh gia DCF dbi véi dw an KCN Lé Minh Xuan mé réng
(109,9 ha); 2) nang 10% gia ban binh quan dy an Clarita va Armena trong nam
2021 I&én 115-130tr/m2 nham phan anh gia thi treong va 3) gidm chiét khau dbi
v&i phwong phap RNAV nham phan anh sw phuc hdi cla thj treéng BBS nha &
cung véi kinh té vi mé hdi phuc dién réng trong nam 2021.

Méc du chung t6i wa thich KDH vi quy m6 cong ty, nang lwc tai chinh va tinh
minh bach vé mat phap ly, von da giup coéng ty ndm bat cac nhu cau thuc BDS
nha & va trién vong loi nhuan 6n dinh, ching toi tin rdng hiu hét cac yéu té tich
cwe da phan anh vao gia sau khi gia cé phiéu tang 24,5% ké tir ngay 16/12/2020.
Do d6, ching t6i tiép tuc duy tri khuyén nghi Trung lap.

RUi ro tAng gia trong ngan han dén tr gia ban trung binh cao hon dy kién tai dw
an Armena va Clarita tai TP. Tha Bc; trong trung va dai han phu thudc vao viéc

KDH c6 thé giai quyet cac rao can phap ly dé kh&i cong dw an Tan Tao. Rui ro
giam gia la cham tré trong viéc xin gidy phép cho cac dot mé& ban mai.

Hinh 7: Binh gia RNAV (ty déng)

Gia hop ly tai
ngay Phwong i )

Tén dw an 01/03/2021 phap Chiet khau NPV
Tan Tao 6.065 DCF
Safira 487 DCF
Corona 1.605 DCF Tang 10% gia ban dét trung binh 1&n 115-125 triéu VND/m2 so Wi dy bao truéc dé
Green Village 3.550 DCF
Clarita 1.678 DCF Tang 10% gia ban dat trung binh 1&n 115-130 triéu VND/m2 so Wi du bao truéc do
Venita Park 617 DCF
Lovera Vista 1.789 DCF
Amena 1.623 DCF
KCN Lé Minh Xuan 2.622 DCF Cap nhat dinh gia bang phwong phap DCF
Khac 1.232 BV
Hang héa 208 BV
Tbng hang tén kho 18.854
Cong:

Tién va twong duong tién 1.826

Tai san khac 4.029
Triv:

Vay no rong 1.845

Ng' phai trd khac 5.092

Loi ich cb déng thiéu sé 31
RNAV 20.364
SLCP dang lwu hanh 579.650.564
Gia muc tiéu (VND/cp) 35.100

NGUON: VND RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn 5


file:///C:/Users/tu.nguyencam2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 8: So sanh v&i cac doanh nghiép cuing nganh

Tang Ty suat cé tirc
Gia cb Vén héa trwong  P/E (x) P/B (x) ROE (%) (%) Ty I1é ng
phiéu Gia muc Ty lé (triéu kép 3 rong/VCSH
Tén cong ty Ma (VND) tiéu (VND) tang gia USD) nam (%) 2021 2022 2021 2022 2021 2022 2021 2022 (%)
Vinhomes VHM VN 103.000 134.300 30,4% 14.719 44,7 11,8 6,9 2,8 2,0 28,2 34,3 0,0 0,0 1,3
Novaland NVL VN 79.700 NR N/A 3.684 N/A 19,6 17,4 2,5 2,2 12,2 11,7 0,0 0,0 114,3
Nam Long NLG VN 36.900 38.000 3,0% 441 28,3 9,0 6,4 1,5 1,3 17,1 20,3 2,2 2,2 19,6
Dat Xanh DXG VN 23.850 NR N/A 537 NA 97 86 16 1,3 190 184 N/A  N/A 43,4
Trung binh 28,3 12,5 9,8 2,1 1,7 19,1 21,2 0,7 0,7 44,6
Trung vi 28,3 10,8 7,8 2,1 1,7 18,0 19,3 0,0 0,0 31,5
Khang Dien KDH VN 32.500 35.100 8,0% 789 23,6% 14,9 8,9 2,1 1,8 14,7 21,4 1,7 1,7 0,2

NGUON: VND RESEARCH, BAO CAO CONG TY
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Dinh gia
=== Rolling P/E (x) (Ihs) ——— Tang truéng EPS (rhs) ====Rolling P/B (x) (hs) —— ROAE (rhs)
15,700 4,0% 2,300 15,00%
14,700 2,250% 2,100 14,5714%
0,
13700 50% 1,900 14,1429%
12,700 -1,250%
1,700 13,7143%
11,700 -3,0%
1,500 13,2857%
10,700 -4,750%
0,
0,700 650% 1,300 12,8571%
8,700 -8,250% 1,100 12,4286%
7,700 -10,0% ,900 12,00%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 4,532 4.644 5.136 LN trwére thué 1.458 1.578 2.646
Gia von hang ban (2.568) (2.570) (1.827) Khéu hao 11 19 19
Chi phi quan ly DN (169) (226) (241) Thué da nop (78) (306) (529)
Chi phi ban hang (247) (156) (313) Cac khoan diéu chinh khac (204) (107) (202)
LN hoat déng thuan 1.547 1.692 2.754 Thay déi VLD (1.022) 1.081 541
EBITDA thuan 1.537 1.673 2.734 LC tién thuan HDKD 165 2.266 2.474
Chi phi khau hao 11 19 19 Pau tw TSCD (51) (75) (83)
LN HP trwéc thué & lai vay 1.547 1.692 2.754 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhép lai 35 44 97 Céc khoan khac 51 44 97
Chi phi tai chinh (85) (116) (160) Thay ddi tai san dai han khac
Thu nhap rong khac (40) (42) (44) LC tién tir HDDT 0) (31) 14
TN twr cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 104 0 0
LN trwée thué 1.458 1.578 2.646 Tra von gép CSH, mua CP quy (419) 0 0
Thué (304) (316) (529) Tién vay rong nhan dwoc 1.880 0 0
Loi ich cb dong thiéu s ) ) ) Dong tién tir HDTC khac (817) (129) (121)
LN rong 1.152 1.261 2.115 Cb tirc, LN d4 tra cho CSH (262) (309) (333)
Thu nhap trén von 1.152 1.261 2.115 LC tién thudn HDTC 485 (437) (454)
Cb ttrc phd théng (289) (309) (333) Tién & twong dwong tién dau ki 1.175 1.826 3.623
LN gii lai 863 952 1.782 LC tién thuan trong nam 650 1.797 2.035
Tién & twong dwong tién cudi ki 1.825 3.623 5.658
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-226 Cac chi so co ban
Tién va twong duong tién 1.826 3.623 5.659 Bupont 12-20A 12-218 12-228
Bautwnganhan 10 10 10 Bién LN rong 25,4% 27,1% 41,2%
Cac khoan phai thu ngan han 3.483 3.947 4.188 vong quay TS 0,33 0,31 0,29
Hang tén kho 7.338 7.391 8.153 ROAA 8,5% 8,4% 11,9%
Céc tai san ngén han khac 319 335 352 Don béy tai chinh 1,72 1,76 181
Téng tai san ngén han 12.976 15.305 18.361 E_‘?AE . 14,6% 14,7% 21.4%
R, iéu qua
Tai san co djnh 742 805 875 S6 ngay phai thu 46,9 46,8 46,8
Tong dau tw 14 14 14 Sb ngay ném gir HTK 1.045,7 1.049,9 1.628,6
Tai san dai han khac 156 157 158 Sé ngay phai tra tién ban 34,6 34,5 34,5
Téng tai san 13.888 16.282 19.409 Vong quay TSCD 6,39 6,00 6,11
Vay & no ngén han 787 708 637 ROIC 11,5% 11,7% 17,1%
Phai tra nguoi ban 243 243 173 Thanhkhoan
N 2n han kha 3127 2745 6.377 Kha nang thanh toan ngan han 3,1 2,7 2,6
9 ngan han khac : : : Kha naing thanh toan nhanh 1,4 1,4 1,4
Tong ne ngan han 4.157 5.698 7.187 Kha nang thanh toan tién mat 0,4 0,6 0,8
Vay & no' dai han 1.058 1.008 958 Vong quay tién 1.057,9 1.062,1 1.640,8
Céc khoan phai tra khac 515 517 525 Chi s6 ting trwdng (yoy)
Vén diéu |é va 5.787 6.173 6.655 Téng tru@ng DT thuén 61,1% 2,5% 10,6%
I Tang trwdng LN tir HDKD 26,5% 9,4% 62,7%
LN gite | 1.836 2.348 3.543
AL T Tang trwdng LN rong 25,9% 9,4% 67,8%
Vén chi s hivu 8.127 9.026 10.703 Tang trrdng EPS 4.29%) 27% 67.8%
Loi ich cb dong thiéu s 31 33 35
Téng ne va von chu s& hivu 13.888 16.282 19.409
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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 dwa 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 cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi 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 cuia
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 dé chinh xac hay day du cta nhirng théng 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 cé 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 dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o 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 dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Phé Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Birc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Nguyén Thi Cam Ta — Chuyén vién phan tich
Email: tu.nguyencam2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén 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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