CTCP Pau tu va Kinh doanh nha Khang Pién (HSX:KDH)_Bao cao cap nhat T4.2023
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GIU - Gia muc tiéu: 30.300 VND (+7%)

Piém nhan dau tu

Ching t6i khuyén nghi GIU véi ma cd phiéu KDH véi gid muc tiéu sau 1 ndm dat 30.300/co

phiéu (+7%) dua trén nhitng ludn diém chinh:

Nghi dinh 08/2023/ND-CP giam bdt ap luc thanh khoan cho doanh nghiép bat dong
san va khoi phuc niém tin cta nha dau tu. Viéc cho phép cac doanh nghiép gia han thdi gian
thanh toan dén t6i da 2 ndm va thanh toan bang tai san khac gilp chl dau tu’ thém phuong an xur

ly trong bGi canh dong tién dang gap khd khan thi thi trudng bat dong san dong bang.

Co cau tai chinh lanh manh giup KDH khong bi anh hudng khi thi truong trai phiéu bi
siét chit. Tinh dén cubi ndm 2022, ty 1é ng vay/tong tai san & miic 30%, thdp hon so vé6i khoang
40% cua trung binh nganh gilp cong ty khéng bi anh hudng khi I3i suat tang cao va thi trudng
trai phi€u gap kho khan.

Cac du an chién lugc dat ty 1€ hap thu cao nhd vi tri dep va phap ly ro rang. KDH tap
trung trién khai du an da cé day du phap ly nhu Classia, Privia... Trong bdi canh viéc xin gidy phép
cac du an mdi khu vuc TP.HCM dang gdp khd khan, nhirng du an cé phap ly rd rang sé dugc dén
nhan tich cuc.

Rui ro dau tu

Rui ro phap ly cia du an Tan Tao: KDT Tan Tao c6 quy mb khoang 360 ha va KDH da cé chu
truong dau tu' ndm 2018. Du an nay sé la dai dé thi dau I16n dau tién ma KDH trién khai, hién tai
KDH d& hoan tat giai phdng mat bang 80%. Ching tdi ki vong doanh nghiép c6 thé ddy nhanh

tién dd du &n nay va trién khai xdy dung vao ndm 2025 nhu k& hoach.

Thi truéng bat dong san tiép tuc déng bang do 13i suat 6 mirc cao va viéc phat hanh trai

phiéu khé khan khién ty 1€ hap thu cac du an giam.

Bién dong gia

Thong tin doanh nghiép

25,000 60 ., . .
Gia hién tai (12/04/2023) VND 28.500
20,000 S A
40 Gia muc tiéu VND 30.300
15,000 20 Tang/Giam 7%
10,000 ,o VO6n hoa 20.020 ty VND
5,000 10 880 triéu USD
o Mk dbiiiba N s g . VND18.200 -
Bién dong gia trong 52 tuan
fﬂ/ Vq,q' ﬁfﬂ/ \f{)f g,q/ Xq,q’ 9 K923 VND 48.500
S @ O L S \° e . . | A .
NAER N T S AR Gid tri giao dich binh quan 90 ty VND
mmmm KDH (000CP) === KDH (000VND) 3,8 triéu USD
S& hitu nudc ngoai toi da 49%
17 3T 1oy o NWunuvendoartol ga ;
KDH (0/0) 10% 5% -40% SA hitu nuéc ngoal hlen tai 12%
VN-Index (%) 5% 2% -35%
Chi tiéu Pon vi 2021 2022 2023F 2024F 2025F
Doanh thu thuan Ty dong 3.738 2.912 2.321 3.717 3.683
Lgi nhuan gop Ty dong 1.794 1.460 1.200 1.757 1.646
Bién loi nhugn gdp % 48% 50% 52% 47% 45%
EBIT Ty dong 1.556 1.420 899 1.298 1.205
Lgi nhugn trudc thué Ty dong 1.540 1.411 873 1.273 1.175
Lai nhugn sau thué Ty dong 1.247 1.082 698 1.018 940
Thu nhap mbi CP-EPS Béng 1.937 1.524 972 1.417 1.308
Tdng truong EPS % -21% -36% 46% -8%
PIE Lan 24 18 29 20 2
P/B Lan 3,0 1,7 1,7 16 1,5
EV/EBITDA Lan 6 16 30 51 -
ROE % 12% 9% 6% 8% 7%
ROA % 9% 5% 3% 4% 4%
1
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CTCP Pau tu va Kinh doanh nha Khang bién (HSX:KDH) T MBS
GI0 - Gia myc tidu: 30.300 VND (+17%)

Cap nhat két qua kinh doanh >,000
4,500
Lai tur danh gia lai du an Nha Poan Nguyén va doanh thu tir Classia dong gop 4,000
chinh vao két qua kinh doanh ciia KDH 3,500
= Trong nam 2022, doanh thu cta KDH gidam 22% so vdi cung ki va dat hon 2.900 ty ;:288
dong. Chu yéu doéng gop tur ban giao 100/176 can lién ké va biét thu cia du an Classia 2,000
(Quan 9). Bién Igi nhudn gdp & miic 50%, tdng nhe so v4i ndm 2021 nhd ban giao du 1,500
an thap tang Classia, du an nay co bién gop udc tinh khoang trén 60%, cao hon du an 1'288 I I I
chung cu nhu Lovera Vista nhG gid ban cao hon ki vong do dugc hudng Igi tir mét bang ) . l

gia dat khu vuc Tha Burc tédng va gia von ré nhd gom quy dat giai doan 2017 — 2018. 2018 2019 2020 2021 2022

m Doanh thu B Lgi nhuan sau thué
= Trong Q3/2022, DN ghi nhan khoan Iai tri gia 270 ty dong tUr danh gia lai tai san khi

mua lai dut 4n Nha Bodn Nauyén. By 18 du &n quy mé 6ha da day dd phdp 1Y, theo

> n ~ s, 600/
danh gia cla chung t6i, doanh nghiép mua lai du an nay dé bo sung quy dat sach trong ’

giai doan 2023 — 2026 khi cac du’ an I68n nhu Tan Tao hay KCN Lé Minh Xuan dang hoan 50% /\/

thién phap ly. 40% -
= Chi phi tai chinh tdng nhe va dat khoang 91 ty dong chu yéu dén tu chiét khau thanh 30% /\/

toan cho cac khach hang mua nha tai Classia. NhG khoan thu nhdp bat thudng, Igi 20%

nhuan sau thué cla KDH trong nam dat mdc 1.082 ty dong (-20% YoY). Ca nam 2022, 10% — =S\ == 'Y 2 L A BB RN K ===

cong ty hoan thanh 73% ké hoach doanh thu va 79% Igi nhuan. 001
(0]
2018 2019 2020 2021 2022

Bién lgi nhuan gép Bién lgi nhuan rong = e= ROA == == ROE

Ngudn: KDH, MBS Research 2
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CTCP Pau tu va Kinh doanh nha Khang Dién (HSX:KDH) N
GIU - Gia muc tiéu: 30.300 VND (+7%)

Gia tri dao han trai phiéu nam 2023 - 2024
Nghi dinh 08/2023/ND-CP hd trg thi trudng bat dong san trong ngan han

WBAtdongsan WThuong mai, dichvu WSanxudt " Khic
+ Gia tri dao han trai phi€u cia nhiéu nganh dat murc cao nhat trong 2 nam tgi dac biét la bat dong san. 60.0
Theo udc tinh, du kién khoang gan 100.000 ty dong trai phi€u bat dong san dao han trong nam 2023 £0.0
déc biét vao Q2 va Q3, day la k&t qua clia viéc phat hanh tréi phiéu khdng kiém soat giai doan 2020 -

36.2
2021. Piéu nay dady cac doanh nghiép bat dong san vao ap luc thanh khoan I6n trong bdi canh thi zzz o 30.2 299 205 i
truong dong bang vao nam 2022. Cac hoat dong mé ban hoan lai khi 1ai suat tin dung tang cao va 19.5
ngudn von tUr trai phiéu khdng dat nhu ki vong dan dén van d& mét thanh khoadn clia 1 s& cong ty 200
trong nganh. 100 5.?
0.0
« Dau ndm 2023, Chinh pht ban hanh Nghi dinh 08/2023/ND-CP véi muc tiéu gidi quyét cac van dé cap Q12023 Q202023 Q32023  Q4/2023  Q1/2024 Q22024  Q3/2024  Q4/2024
thiét trong ngdn han ddi véi thi trudng trai phiéu trong béi canh nhiéu nganh kinh doanh cé gia tri ddo Ty 1é cham tra trai phiéu theo nganh
han trai phiéu cao trong ndm 2023 va 2024. Theo danh gia cta ching toi, hai diém néi bat nhat tac
ddng dén thi trudng Ia cho phép nha phat hanh kéo dai ky han trai phiéu khdng qua 2 ndm va cd thé 80.00%
thanh toan bang tai san khac néu dudc sy dong y cua trai chi. Nghi dinh gilp nha phat hanh cé thé Néng lufgng, 63.10%
thuong lugng nham kéo dai thai gian thanh toan va thém lua chon thanh toan khi dong tién tir cac du 60.00% ¢
an gdap nhiéu khé khan. Han nira, gép phan giam ty 1€ ng xau trdi phi€u hién nay dang & mdc 20% va 40.00% 85t dong sén,
quan trong nhat la Iay lai niém tin cla nha dau tu vao thi trudng. 20,17%
20.00% . Linh vurc khac, Kinh doanh chiing
+ Vi nhifng giai phap thao g& nut that cho thi truGng trai phi€u, gid tri phat hanh trong thang 3 da tang 6% khoan, 2.35%
doét bién so vai 2 thang trudc do, dat mirc 1,1 ty USD. Con s6 nay kha quan han nhiéu murc 2.000 ty 0-00% San Xugt,. ._ Xay dl,l’n.g, ¢
dong cua 2 thang trudc dé. Chung toi danh gia, Nghi dinh gop phan thao g& khd khan cua cac doanh -20.00% 231% Thwf%g/aol o 2.40%

nghiép va thi truéng du ki€n am Ién nhd niém tin nha dau tu phan nao dugc cai thién.

Nguon: FiinRatings, MBS Research
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CTCP Pau tu va Kinh doanh nha Khang Pién (HSX:KDH)

GIU - Gia muc tiéu: 30.300 VND (+7%)
Du an van dudc trién khai ding tién do nhé tinh hinh tai chinh lanh manh

Du an nha lién ké Classia

« KDH la mét trong nhitng doanh nghiép khong bi anh hudng bdi ap Iuc thanh toan trai phiéu
nhd co ciu tai chinh lanh manh. Ty 1& ng vay/ téng ngudn vén & muc 30% va co ciu trai phiéu
trong téng ng vay khoang 10%. Viéc khdng phu thudc vao ngudn von huy ddng tur trai phiéu
gilip cong ty van co thé trién khai xay dung cac du &n gdi dau nhu du dn chung cu’ An Duong
Vuang (Privia), Classia va GPMB cac du an I6n nhu Tan Tao dung tién do.

Bang cap nhat tién do va ké hoach md ban giai doan 2023 — 2025

Thay Sinh Pha Hiru (Classia) 43 ha, 1776 cdn  Da ban giao 100/176 c&n vao cudi nam 2022.

lidn ké Dy kién m& ban dot 2 vao Q2/2023
Khang Phiic —An Duong 1,8 ha, 1043 Kh&i cong Q2/2022, dang trién khai xay dung.
Vwong (Privia) can hé Du kién mé ban cudi nam 2023 va ban giao tw
2024.
Binh Trung (Clarita) 58ha, 159 can D3 co gidy phép xay dung ha tang clia dy an. L u,lilll I_
biét thir/lien ké Dy kién m& ban 2024 va ban giao nam 2025 = : | . i;! - —
: . x o =] = e
Khu Dan cv 11A - Gb1 16 ha, 7 block Pa c6 chu trvong dau tuw. Dang’ hoa’n thlen tha E = i=l - H
(Solina) chung cw va tuc phap ly dé xay dung. Dw kién bat dau trién dem | -— ] L
218 can thap khai nam 2024. = ; :i:! !! =
2 =i
2. .x . ] T — -
Dy an boan Nguyén (Emeria) 6,1 ha, chwa Dang hoan thién phap ly dé trien khai nam 2024 ' =i=! —H-H =
cbng bo san
pham

Nguon: KDH, MBS Research
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CTCP Pau tu va Kinh doanh nha Khang Pién (HSX:KDH) ]

GIU - Gia muc tiéu: 30.300 VND (+7%) DU 4n KBT Tan Tao

Phap ly rd rang la di€m manh cia cac du an

« Doanh nghiép tap trung phat trién cac du an da cd phap ly rd rang va khdng trién khai cting Idc
nhiéu du an. Chién lugc nay gilp doanh nghiép khong bi chi€ém dung nhiéu von vao nhitng du
an bi dinh tré tir do ty 1€ ng vay lubn gilr 8 murc thap hon trung binh nganh. Tién do xdy dung
nhanh véi du an thap tang trong khoang 1,5 ndm va du an cao tang la 2,5 nam haon nira cac
san pham déu day du vé méat phap ly. Biéu nay gilp cac du an cd ty & hap thu cao trong bdi
canh ngudn cung du’ an mdi tai TP. HCM giam manh do vuéng méac phap ly.

Tang ty 1€ ng vay dé trién khai khu dé thij I6n trong dai han

+ Sau khi thanh cdng véi cac khu dé thi nhd quy md khoang 10 ha, KDH c6 k& hoach trién khai
céc khi db thi phirc hdp (quy mé >100 ha). Ty & don bay tang tir 1,4 1&n 1,82 [an chl yéu téng
vay dai han tai trg cho viéc GPMB cla du &n Tan Tao. Hon nita, doanh nghiép dd ddy manh
mua quy dat dé tai trg cho cac du’ dn nhu KCN Lé Minh Xuan, KDT Phong Phi véi muc tiéu xay
dung khu d6 thi I&n vung ven trong bGi canh quy dat khu vuc trung tdm dan han ché.

« KDH d3 ki két Bién ban ghi nhd hgp tac (MOU) vdi Keppel Land véi muc dich phat trién khu dd
thi tai khu vuc TP.HCM. Keppel Land hién nay la mét trong nhitng chu dau tu nudc ngoai I6n
nhét tai VN véi tdng vén dang ki 3,5 ty USD. Chlng tdi danh gid, day la chién lugc ding dan
khi KDH chua 6 kinh nghiém trién khai cac khu dé thi I6n. Viéc hgp téc gilp céng ty cé thém

ngudn v8n phat trién va khdng phai chiu ap luc gia tdng don bay.

Nguon: KDH, MBS Research
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CTCP Pau tu va Kinh doanh nha Khang Pién (HSX:KDH)

GIU - Gia muc tiéu: 30.300 VND (+7%)
Gia tri pre-sale (Pon vi: Ty dong)

Gia tri mé ban mdai (Pre —sale) tang manh giai doan 2023 - 2025 6,000
« Du an cta doanh nghiép nam chd yéu & khu vuc ngoai thanh tai TP.HCM dédc biét tai Tha 5,000
Pirc, huyén Binh Chanh va quén Binh Tan. KDH d3 trién khai thanh cdng khi céc du an nhu 4000
cum dd thi Mega, Verosa Park.. va dugc hudng Igi I6n khi mat bang gia dat tdng manh khi ,
Tha Blc én thanh phd. Ching toi danh gid, khu vuc phia Bong van sé phét trién ha tang 3,000
dua trén muc tiéu két ndi cac thanh phd vé tinh nhu Dng Nai, Viing Tau,..nhd phat trién cac 2,000
tuyén cao toc Long Thanh — Dau Giay, Bién Hoa — Viing Tau. Nhd vay, cac du an thap tang 1 000
tiép theo nhu Clarita, Emeria du ki€n dat ty I€ hap thu cao khi m& ban nam 2024.
0
« Theo danh gia clia chiing tdi, gia tri m3 ban mdi (Pre-sale) s& dat miic cao k& tir ndm 2024 2022 2023F 2024F 2025F
khi m& ban cac du’ an chung cu Privia, khu biét thu Clarita va Emeria. Trong nam 2023, muc Vi tri cac du an cia KDH

tiéu cla doanh nghiép s& ma ban du’ an Privia va trién khai xay dung ha tang du an Clarita.
Chiing t6i ki vong, cac du an thap tang cla doanh nghiép cé thé ban giao ding tién dd vdi
thai gian xay dung khoang 1,5 nam va dat ty 1€ hap thu cao nhg vi tri thuan Igi. T’ nam
2025, KDH sé bt dau trién khai va m& ban cac khu dd thi I6n nhu KBT Tan Tao va cum
Phong Phu 2 véi su hgp tac clia Keppel Land.

; Ry, QUAN
& BINH TAN
é

HUYEN

DONG NAI

Nguon: KDH, MBS Research
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CTCP Pau tu va Kinh doanh nha Khang Pién (HSX:KDH)

GIU - Gia muc tiéu: 30.300 VND (+7%)
Du phdng va dinh gia Thai diém ghi nhan doanh thu du kién

« Két qua kinh doanh trong nam 2023 sé c6 dong gop chu yéu tir du an Classia véi 76 mmmm 2027

can lién ké va so it san pham Verosa Park. Chung toi ki vong, 2 du an nay sé ban giao Verosa Park

trong nam nhd han ché ngudn cung tai khu vuc Tha Burc khi giai doan 1 cua Classia dat ty 1€

h&p thu khoang trén 60%. Bién Igi nhudn gdp van duy tri § mic cao khodng 51% nhd ban Classia
giao nhirng du an thap tang cé gia ban t6t. Doanh thu nam 2023 du kién dat han 2.300 ty
doéng (-20% YoY) va bién gop di ngang trong bsi canh cac du an Ién dang trong qua trinh Clarita
hoan thién phap ly va thi trudng bat dong san con khé khan. Privia

« Piém roi Igi nhuan du kién vao ndm 2024 khi dua vao ban giao 2 du an I16n Chung cv Emeria
Privia va biét thu Clarita. Chdng toi ki vong 2 du’ an nay dat ty Ié hap thu khoang 60% do
thi€u hut ngudn cung du an cé phap ly rd rang. Cac du an sau s€ khong dat dugc bién gop Solina
nhu Classia do giad von tdang cao trong qua trinh GPMB. Doanh thu nam 2024 du kién dat haon
3.700 ty dong (+60% YoY) nhd so Iugng ban giao I&n va thi truGng bat dong san am Ién. Lgi KT Tan Tao
nhuan téng trudng 60% so vdi cung ki va dat hon 1.200 ty dong. Phong Ph(i 2

« TUr nam 2025, doanh thu chu yéu sé dén tir cac khu d6 thi I6n nhu Tan Tao quy mo 360 KCN L& Minh Xuan md réng

ha. Chlng tdi danh gid cé thé cong ty sé phai chuyén nhugng 1 phan du &n nay dé cé

ngudn vén phat trién trong b&i canh du’ &n nay dang chiém dung rét nhiéu vén cla KDH.

Nguon: KDH, MBS Research



CTCP Pau tu va Kinh doanh nha Khang Dién (HSX:KDH) h

GIU - Gia muc tiéu: 30.300 VND (+7%)

Phuong phap Gia tri (Ty dong)

Chung toi su’ dung phucng phap RNAV dé dinh gia KI?H. Gia tri moi co phi€u KBT Tan Tao DCF 2039
dugc xac dinh & mic 30.300, vdi giad dinh cac du an I6n trién khai dung ti€én do va . .
, i i _ . . i Doan Nguyen Book value 3.257
cac du an chua c6 quy hoach dugc dinh gia than trong theo gia tri s sach. Chung
ne gz r e A em ~ » . e . s en Clarita DCF 2.885
téi danh gia lai suat chiét khau WACC = 14% phan anh day du rui ro cua c6 phi€u
trong bdi canh I3i suat cao hién nay. KDH la ma c6 phiéu t6t trong nganh bat dong Solina DCF 3.284
san nhS (1) Co cau tai chinh lanh manh, khéng cd &p luc I5i vay, (2) danh muc du Classia DCF 1.770
an cé tiém nang tang gia va (3) dinh gia ré han mdc trung binh 7 nam. Chulng toi Verosa Park DCF 822
danh gid cd phiéu cd thé dugc dinh gid cao hon khi thi trudng BDS 6n dinh trd lai KCN L& Minh Xuan Book value 746
va mUc gia hién nay thich hdp cho viéc ndm gilr dai han. Privia DCF 2.099
Ching t8i khuy&n nghi Giif trong b&i canh thi trudng bat ddng san chua cho thay Dy &n khac Book value 1.250
d&u hiéu hdi phuc dang ké khi s lugng giao dich van & mirc thap. KDH & ma c6 Tong gia tri du an 23.156
phi€u an toan nhd co cdu tai chinh lanh manh va cac du an co ty 1€ hap thu tot, Tién va tudng duong 1.236
chiing t6i ki vong ¢6 phiéu cd thé dugdc dinh gid cao hon khi thi trudng bat déng Céc khoan phai thu 5248
san vugt qua giai doan khé khan va trién khai thanh cdng KDT Tan Tao. Tai san khac 1267
Ng 9.138
Gia tri cong ty 21.770
Gia cd phiéu 30.300

Nguon: MBS Research
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CTCP Pau tu va Kinh doanh nha Khang Pién (HSX:KDH)

Két qua kinh doanh (ty dong)

Doanh thu thuin 3.738 2,911 2,320 3.716 3.682 Pinh gia

Gia v6n hang ban 1.945 1.452 1.120 1.960 2.036 EPS 1,815 1,440 972 1,417 1,308
Lgi nhuan gép 1.794 1.460 1.200 1.756 1.646 Gid tri s6 sach clia c8 phiéu (BVPS) 15,842 16,640 17,310 18,612 19,800
Doanh thu hoat dong tai chinh 21 17 24 24 24 P/E 13.2 14.9 11.0 8.5 9.0
Chi phi tai chinh 73 91 86 90 90 P/B 1.5 1.5 1.7 1.6 1.5
Chi phi quan ly doanh nghiép 387 394 235 375 368 Kha nang sinh IGi

Lgi nhuan trudc thué 1.540 1.410 872 1.272 1.174 Bién Igi nhuan gop 48% 50% 52% 47% 45%
Lgi nhuan sau thué 1.205 1.082 698 1.018 939 Bién EBITDA 38% 44% 45% 44% 40%
Lgi nhuan sau thué ciia c6 déng cong ty me 1.202 1.080 696 1.015 937 Bién Igi nhudn sau thué 32% 37% 30% 27% 26%
Lgi nhuén sau thué clia cd déng khéng kiém soat 2 2 2 3 2 ROE 12% 9% 6% 8% 7%

ROA 8% 5% 3% 5% 4%

Bang can doi ké toan (ty dong) Tang trudng

Tai san ngan han 13.421 20.505 20.766 21.392 21.547 Doanh thu -18% -22% -20% 60% -1%
1. Tién & tugng dudng tién 1.365 2.752 1.236 1.404 2.065 Lgi nhudn trudc thué 6% -8% -38% 46% -5%
II. Dau tu tai chinh ngdn han 69 42 56 49 52 Lgi nhudn sau thué 4% -13% -36% 46% -8%
III. Cac khoan phai thu ngan han 670 405 520 719 708 EPS -5% -11% 36% 29% -5%
V. Hang ton kho 7.733 12.453 14.249 14.281 14.272 T5ng tai san 3% 50% 1% 3% 2%
V. Tai san ngdn han khac 3.583 4.839 4.704 4.939 4.450 V6n chu sé hitu 25% 15% 5% 8% 6%
Tai san dai han 952 1.033 1.153 1.221 1.284 Thanh khoan

1. Cac khoan Phai thu dai han 79 73 73 73 73 Thanh todn hién hanh 5.95 8.15 7.52 5.83 5.91
II. Tai san c6 dinh 40 81 72 64 55 Thanh toan nhanh 0.64 1.91 1.63 1.53 1.70
1. Tai san cd dinh hitu hinh 40 81 72 64 55 Ng/tai san 18% 31% 28% 28% 25%
2. Tai san ¢6 dinh vo hinh 0 0 0 0 0 Ng/v6n chii s& hitu 25% 59% 50% 47% 40%
1I1. Bat dong san dau tu 58 101 113 132 146

1IV. Tai sén da dang dai han 751 749 866 924 982 Hiéu qua hoat dong

V. Bau tu tai chinh dai han 14 21 14 14 14 Vong quay phai thu khach hang 51 5.4 6 5,4 5
V1. Tai san dai han khac 9 12 12 12 12 Thdi gian thu tién khach hang (Ngay) 63 67 72 62 70
Téng tai san 14.373 21.539 21.919 22.614 22.832 Vong quay hang tén kho 03 0.2 0.1 0.2 0.2
Ng phai tra 4,151 9.960 9.138 8.762 7.988 Thai gian ton kho binh quan (Ngay) 1414 1248 2071 1382 1396
I. NG ngan han 2,.254 3.448 3.480 3.935 3.751 Vong quay phai trad nha cung cap 9.8 6.0 10.0 24.7 28.9
1. Cac khoan phai tra ngan han 1.439 2.254 2.346 1.901 1.900 Thai gian tra tién binh quan (Ngay) 37 61 37 15 13
2. Vay & ng thué tai chinh ngén han 815 1.194 1.134 2.034 1.851

II. Ng dai han 1.898 6.242 5.657 4.826 4.237 Bao cdo luu chuyén tién té (ty dong)

1. Céc khoan phai tra dai han 160 666 755 459 421 LCTT t&r HD kinh doanh -2.010 -1.046 -2.290 160 1.330
2. Vay & ng thué tai chinh dai han 1.738 5.576 4.902 4.267 3.816 LCTT tir HD dau tv -106 -796 -73 -197 55
Vén chu sé hiru 10,222 11.579 12,781 13.852 14.844 LCTT tr HD tai chinh 1.646 3.230 700 205 -724
1. Von diéu 1é 6.429 7.168 7.885 8.673 9.541 LCTT trong ky -470 1.387 -1.516 167 661
2. Thing du v6n ¢ phan 1.177 1,312 1.446 1.580 1.765 Tién/tuong duong tién dau ky 1.836 1.166 2.752 1.236 1.404
3. Cac khoan Igi nhuan chua phan phéi 2.342 2.780 2.617 2.700 2.627 Tién/tuong duong tién cudi ky 1.365 2.752 1.236 1.404 2.065
4. Lgi ich c8 déng khong kiém soét 36 237 240 242 245

5. Von khac 237 193 262 339 321 9
Tong ngudn von 14.373 21.539 21.919 22.614 22.832

Ngudn: KDH, MBS Research
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Lién hé: Phong Nghién ctru Khach hang To chirc — Khoi Nghién ctru .-\'i'"

Trwéng Phong
Hoang C6ng Tuan__
Nhém nghién ctru Kinh té vi mé

Trai phiéu
Lé Minh Anh_

Nhém Nghién clru Nganh va Cd phiéu

Ning lwong - Dau khi Bat déng san - Tai chinh
Chu Thé Huynh_ Pinh Cong Luyén_

B4t dong san
L& Hai Thanh _

Hang tiéu dung - Ban lé

Pham Thuy Trang_
Tai chinh - Ngan hang Thwe phdm — D6 udng
D6 Lan Phwong_ Nguyén Thanh Céng_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dung dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cb phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich cia MBS da dwgc mé rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha N6i, TP, HCM, Hai Phong va cac vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly no va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phii hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n ndm 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng thong tin s& dung trong bao cao duoc thu thap ttr nhizng nguér] dang tin cay va MBS khong chju trach nhiém vé tinh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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