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CTCP Pau tu' va Kinh doanh nha Khang Pién (HSX:KDH)_Bao cao cap nhat Q2.2022

MUA, Gia muc tiéu: 50,800 VND (+31%) Biéu 6 gia CP

Pi€m nhan dau tuw 60,000 - 12,000 Ngay bao cdo 15/08/2022
Chiing toi khuy&n nghi MUA d8i vdi ¢3 phiéu KDH, véi gia muc tiéu 50,800 VND/c3 phiéu (+31%), 10090 gia hién tai VND 38,800
dua trén 4 luan diém chinh: 40,000 - 8,000 Gi muc tidu VND 50,800
1. Presales (gia tri ban hang) 2022-2023 sé tang trd lai ti' m{c thdp trong giai doan 2020 30,000 - 6,000 : !

-2021 nhd cac dy an mg ban méi Classia, Clarita va The Privia; trong dé cac dy an thap tang 59 g9 | 4000 Téng/Giam 31%

chiém phan 16n du bdo Igi nhudn sau thué (LNST) sau Igi ich c¢6 déng thi€u s6 (CDTS). D& 10,000 5 00

hoan thién k& hoach Igi nhudn 2022, KDH sé téng tdc md ban cac du &n ndy tir 6 thang cudi ' Bloomberg KDH EQUITY VN

nam 20’22, bat dau t.ti dé’y’\marlt] ban r]éng véi du an CAIassi‘a. o A o 0 R 0 Vn ho thi trudng 24,657 ty dbng
2. KDH cg thuong h.l,e'u .tf)t Ydl uy tin cao trt?ng Y|e€ ba'n glaAo gl?y chiing ‘Anhan C\;uyc)an fu’ — B &oangaaoach%‘o O§p_ %S)g g g C§(V'§) ) o i

dung dat (QSDD) giup gia ban cao han trung binh & cac vi tri lan can. KDH d6ng thai s& hitu Bién déng 52 tuan VND 35,046

quy dat du an quy md I6n (631 ha) & khu Ddng va khu Nam TPHCM (phan ndi thanh), nci  Dién bién gia

dang thu hit sy chll y cla cac nha déu tu va gid nha dat tdng manh nhd phét trién co s ha 1M M 12M VND 56,800

tang vai lgiéxVé'n ‘t6t- Lo R o . i o KDH (%) 6% -3% 3% Gid tri giao dich trung binh (ty VND) 119
3. Pinh gja vNan con hap ,darll trong dai hAan xét tren‘gia tri thi trudng cua quy dat, tiém nang VNIndex (%) 7% 3% 7% . , 5

Igi nhuan cling nhu so véi cac doanh nghiép trong nganh. Ngudn: Bloomberg SG hitu nu6c ngoai 32.41%
4. Trong ngan han KDH dudc ky vong sé hudéng Igi tir cac du an cd vi tri tot tai khu vuc

TPHCM van dang thu hit ngudi mua nha, ddc biét 13 Igi thé s§ hitu 2 du an thap tang & khu 2on vi: ty dong 2021A 2022F 2023F 2024F 2025F

Pong TPHCM (Classia dang m& ban 8/2022 va Clarita du’ kién s& trién khai vao nira cudi ndm  Doanh thu 3,738 2,860 4,221 7,947 8,630

2023) trong khi cau chuyén 1én Quan dang ham néng khu vuc Binh Chanh. EBIT 1,407 1,602 2,306 3,158 2,979

LNST 1,205 1,433 1,734 2,352 2,217

Rui ro dau tw EPS (VND) 1,815 1,937 2,343 3,179 2,997
1. Rui ro phap ly va tién d6 du an Tan Tao: Dy an Tan Tao la du an rat I6n vé ca quy dat va  Téng trudng EPS (%) -5% 7% 21% 36% -6%

téng v6n dau tu. Trong dai han du an nay dugc ky vong la déng Iuc 16n nhat gitp KDH vuen  p/E (x) 21.4 20.0 16.6 12.2 12.9

mirlh trg Fhénh cong ty héﬂng,d‘éu trén thi trudng, du Erong ngan ,han viéc trié’n, khai co trlé con EV/EBITDA (x) 16.7 171 143 10.1 105

nbleuﬂphUC tap do qll,ly mo I(fn nhung the‘o nf_:jh!“quyeF.HD‘(_QT thang v6/2022 cua, KDI‘-I, cong ty C6 tiic trén ménh gia (VND) 500 ) )

da thdng qua han mudc vay tql da 4,6 nghin ty dong vdi thGi han 7 nam cho du an nay. Do do, Lot sut of i tién mét (%) 1% 0% 0% 0% 0%

ching t6i ky vong KDH s& day nhanh cong tac giai phdng mat bang va tién do xay dung cho )

du an nay va sé bt dau dong gép Igi nhudn cho KDH tir ndm 2024. P/B (x) 24 24 21 18 15
2. Cd cau c6 dong “loang”, vdi ty 1& s& hitu ctia ban 13nh dao khéng cao. ROE (%) 12% 12% 13% 15% 12%
3. Rui ro lai suét téng anh hudng dén quyét dinh mua nha, cling nhu viéc kiém soat cac khoan  Ng vay / V6n CSH (%) 25% 54% 55% 50% 48%

vay ngan hang vao linh vuc BDS va giam sat chat ché han trong viéc phat hanh TPDN.

Ngudn: MBS Research
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MUA, Gié myc tiéu: 50,800 VND (+319%)

2,000 250%

1,800
= Trong Q2/2022, KDH ghi nhan doanh thu 732,5 ty dong (-34% YoY) trong khi LNST dat 326 ty 1,600

dong (+23% YoY) chu yéu dén tir ban giao 40 biét thu tai du an cao cdp Classia cé bién Igi nhuan gop rat 1,400
cao la 68% so vGi 38% trong Q2/2021 do du an nay dugc mua tir lau véi gia von thap trong khi gia ban cao 1,200
hon nhiéu so véi cac du &n khdc ma KDH d3 phat trién. Liiy ké 6T/2022, KDH dat doanh thu thuan 875 1,000

ty dong (-55% YoY) va LNST dat 625 ty dong (+32% YoY) chi yéu nhd (i) bién Igi nhuan gop cao han, 200 |I L J 100%
va (i) KDH ghi nhan Igi nhudn khac 1a 294 ty, so véi mic thap -17 ty cla 6T/2021. Cu thé, day 1a khoan Igi 6
nhuan tir danh gid lai khodn dau tu khi mua lai 60% CTCP Dau tu BDS Phudc Nguyén. Sau khi mua Phudc 4 :I II I l 50%
Nguyén, KDH s@ hitu 60% dy an 6ha & Binh Trung Bong, Cat Lai (dy an Boan Nguyén). 5 l_ F I I
. . .. X . o en R ) - -
S

Cap nhat két qua kinh doanh

I‘ 200%

150%
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= Du ki€n trong cac thang con lai cia nam 2022, KDH sé trién khai cac du’ an Classia (thap tang) va The
Privia (cao tang). Cu thé, ddi vSi Classia (TP. Thi Pirc): Dv an ky vong sé la tru ¢6t doanh thu - Igi

4 & P U N
nhuan 2022, da r?oén tat phap ly, c6 gidy chiing nhan quyén st dur]g dat, da trién khai xay dung vao quy OV\% 0& &0 &\m ov\w 0& @«0 &\w &\w 0& &\m
4/2021 va dang day manh cOng tac ban hang tur 8/2022. 40 san pham da ban giao va ghi nhan doanh thu ) o - ) - )
Q2/2022; ddi véi The Privia (Q. Binh Tan): P4 c6 quyét dinh du tw, phé duyét 1/500, chudn bi thu tuc Wmmmm Doanhthu thuan — WEEEE L5igop == ==BiénlNgop == ==BiénLN rong

phap ly dé trién khai vao quy 4/2022.

= Tinh dén cudi quy 2/2022, KDH da ban 100% s6 can tai du’ an Verosa Park va 88% tai Lovera Vista va dang
tién hanh ban giao s6 hdng cho cu dén. Cong ty sé hoan t4t thl tuc cp ch’ng nhan cho cu dan clia cac dy &n
nhu: chung cu Safira, chung cu Lovera Vista, du an Verosa Park, ...

= K& hoach huy dong von: K& hoach phat hanh 2.000 ty dong TPDN ra cong ching da bi hoan do cdéng ty da
vay dugc tir OCB vdi lai suat khoang 11% trong 6T/2022. Trudc do, KDH du kién phat hanh 2.000 ty dong
TPDN thdi han 36 thang, khéng chuyén déi, khdng cd tai san dam bao va khdng kém chirng quyén vdi 1ai sust
¢6 dinh 9-10% trong Q2/2022 dé giai phdng mét bang khu d6 thi Tan Tao va trién khai du &n Classia va Privia.
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Ngudn: KDH, MBS Research 2
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CTCP Pau tu va Kinh doanh nha Khang DPién (HSX:KDH) N7 MBSecurities

MUA, Gia muc tiéu: 50,800 VND (+31%)

= Tong tai san tai 30/06/2022 ting 11% so vdi thdi diém cudi quy
1/2022, dat 19,348 ty VND.

» Tai thSi diém 30/06/2022, khodn muc Ngudi mua tra tién
trudc ngan han trén bang can dsi k& todn dat 376 ty VND, trong
khi cudi Q2/2021 con s6 nay la 1,328 ty dong. Trong ngan han rd

70% -
60% -
50% -
40% -

rang diéu nay c6 thé anh hudng khi cac du an dan dudc hach 30% -
toan hét trong khi cac du an g6i dau chua kip md ban, du ching 20% -
toi cho rang KDH sé day manh va ghi nhan phan 16n du an 10% 1
Classia trong 2022. RUi ro I6n han doi y(’ji KDH chinh la cac du 0%
an I6n G khu Nam du trién vong hdp dan véi chi phi von thap 2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F
nhung con vudng giai phdng mat bang (GPMB), hoan thién cac
--------- ROE  :-:--:--- ROA Bién LN gop Bién LN rong

tha tuc giao dat, xac dinh tién sir dung dat. Du vay, chdng toi ky
vong KDH sé& day nhanh cbng tac gidi phéng mdt béng va tién do

KDH tir nam 2024.

o - . , mVay ng ®C6ng ng khac m\/on CSH
. ) R R . A mTién & td tién Phaithu ~®HTK ®=TSCD & XDCB TS khac
= Tai thoi diém 30/06/2022, khoan muc Hang ton kho trén bang 14000 -
can doi k€ toan ti€p da tang lén 12,113 ty VND, trong khi cudi 5,000 7 ’
Q1/2022 nam con s6 nay la 11,461 ty d6ng véi mic téng chu yéu 8,000 < 12,000 -
tr dy an KDC Tan Tao. 7,000 -
. N e 10,000
* Ng vay chiém gan 30% tong tai san, tang 30% so vGi cudi 6,000 -
quy 1/2022. Ty Ié Ng vay/ VCSH hién tai van duy tri khoang 0.5, 5,000 - 8,000
& muc khée manh so véi nganh.
4,000 - 6,000 -
= ROE va ROA Q2/2022 dat lan lugt 12.81% va 8.3%, du kién sé 3000 4
dugc duy tri trong 2022 va 2023. ' 4,000 1
2,000
1,000 - 2,000
- 2020A 2021A 2022F _ 2020A 2021A 2022F

Ngudn: MBS Research, KDH
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CTCP Pau tu va Kinh doanh nha Khang Pién (HSX:KDH) AT MBSecurities
MUA, Gia muc tiéu: 50,800 VND (+31%)

Du an Dién tich (ha) Pia diém Thuyét minh tinh trang tri€n khai cac dy an trong diém
Lovera Vista 1.8 H. Binh Chanh - HCM Hoan thién ban hang va ghi nhan doanh thu trong 2022.
Verosa Park 8.1 Q.9 - HCM Hoan thién ban hang va ghi nhan doanh thu trong 2022.
Classia 43 Q.9 - HCM B3 dugc cdp gidy chiing nhan QSDD va 1/500. Ba trién khai xdy dung vao Q4/2021 va du kién hoan thién ban hang vao 2022.

40 san pham da ban giao va ghi nhan doanh thu Q2/2022.

Clarita 5.8 Q.2 - HCM D3 cb gidy ching nhan 1/500, dang trong qua trinh hoan thién thi tuc phap ly viéc xay dung, du kién sé trién khai xay dung co
) : sG ha tang vao cudi ndm 2022. Dy kién s€ ma ban vao 2H2023.

G (A Uy 18.3 158 ADV, Q. Binh Tan, HCM | D3 c6 quyét dinh dau tu, phé duyét 1/500, chusn bi tha tuc phap Iy d& trién khai vao Q4/2022. Dy kién s& ban giao vio 2024.

KDH mua lai trong Q1/2022 va s& hitu 60% c8 phan cla dy an. KDH dang thuc hién thi tuc phap ly d&€ nhan Gidy phép xay

Poan Nguyén 6.0 0.2 - HCM dung.
The Solina (11A) 16.4 H. Binh Chanh - HCM P3a hoan thanh gidi phdng mét bang cac khu thap tang. Du kién md ban vao 2H2023.
Phong Phu 2 (The Green Village) 130 H. Binh Chanh - HCM Pang trién khai phap Iy du &n, du kién trién khai giai doan dau vao 2024.

Vé phap ly d& nhan dugc chip thuan du tu cia Chinh phu, quyét dinh phé duyét chi tiét 1/500 va d& giai phdng mat bang va
Khu d6 thi Tan Tao 330.0 Q. Binh Tan, HCM dén bu dudc 80%. Du ki€n xdy dung vao 2024 theo ti€n do dudc Thu tudng phé duyét.

P& dudc cap gidy ch’ng nhan 1/500, sé trién khai xay dung ca s& ha ting trong Q4/2022 dbng thdi du kién bét du trién khai
Le Minh Xuan IP (expansion phase) 109.9 H. Binh Chanh - HCM cho thué vao 04/2023.

Ngudn: KDH, MBS Research
Trién vong cac du an trong diém
= The Classia (2022): Khang Dién dat muc tiéu xin dugc gidy chling nhan quyén st dung dat trudc khi mé ban cho du an The Classia, tir d6 gilip nang cao gia tri du an. Dy’ an The Classia dad dugc
trién khai tir ndm 2021 va d3 trién khai ban hang vao 08/2022. P4y la chién lugc rat can trong va can cd tiém luc tai chinh manh. Cac chi du tu khac c6 xu hudng md ban & giai doan dau trién khai
nhadm thu vé dong tién tir ngudi mua tra tién trudc. Ching téi ky vong doanh s6 ban hang tai du &n The Classia s& kha quan nhd vao uy tin cia KDH va ty 1& san phdm da hoan thanh cao tai thdi diém
md ban, du gia ban da dat mdrc ~180-200 triéu/ m2.

= Khu db thi Tan Tao (ky vong 2024 tré di): V§i t6ng dién tich 330ha, khu db thi Tan Tao la du an I6n nhét cla KDH va la mét trong nhitng khu d6 thi I6n nhat phia Tay TP.HCM. Dy &n ndm canh
khu dan cu hién hitu cia quan Binh Tan va Binh Chanh va gan nhiéu tién ich trong diém nhu trung tdm thucng mai Aeon Mall Binh Tan va bénh vién Nhi Bdng Thanh Phd. Véi dién tich dugc dén bu dat
80%, chiing tdi du’ phdng du’ an nay sé chiém gan 50% tong gid tri gia tdng cho toan bd cac du’ an.

Trong thai gian téi, Cong ty sé [an lugt dua ra thi truong nhiéu du an du'gc goi dau lién tuc tir Classia — Clarita — Privia dén Poan Nguyén, qua dé dem lai doanh thu va Igi nhuan tang
trudng 6n dinh trong giai doan 2022-2024. Tuy nhién, sau 2024 &p luc duy tri Igi nhudn téng trudng 1a hién hitu néu cac du &n nhu KCN L& Minh Xuan (m& rdng) hay The Solina chua thé trién khai ban
hang. Pay 1a nguyén nhan ly gidi vi sao KDH chap nhan mua lai du' &n Doan Nguyén vao dau 2022. N&u viéc mua lai quy dat gid cao thuc hién nhiéu hon, hiéu qua hoat ddng ctia KDH tir 2024 c6 thé kém
hap dan han, ap luc tai chinh theo dé cd thé sé gia tdng dan.
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CTCP DPau tu va Kinh doanh nha Khang Pien (HSX:KDH) A7 ecurraes
MUA, Gia muc tiéu: 50,800 VND (+31%) Dy phéng va Pinh gia
= Ching tdi ky vong cac dy an nha & thap tAng quy md nho (Classia va Clarita) s& thlc ddy doanh thu — Igi nhuén trong giai
Dv an P:;:g:g Gia tri doan 2022-2024 trong khi tir 2024 cac du’ an quy md 18n sé dugc ma ban.

Lovera Vista DCF 117 » Chlng t6i diéu chinh giam doanh thu du phdng con 2.860 ty déng nhung Igi nhuan du’ phdng van s& vugt k& hoach (1.433

Verosa Park DCF 17 ty dong) do hodn dy an Clarita tir 2022 sang 2023 va cong thém thdng du tir danh gid lai khoan dau tu vao Phudc

Classia DCF 1,563 Nguyén. Trong ndm 2022, chiing t6i ky vong duf an Classia s& dat ty & hdp thu 70% trén t8ng s8 176 san pham (bao gém

Clarita DCF 1,610 ca 40 sz%m phf?lm dé ghi nhan trong Q2/2022), du van c6 kha nang dy an sé dat ty 1€ hap thu cao hon ky vong c6 phan than

Poan Nguyén DCF 721 trong cua chudng toi.

Privia (Binh Tan) DCF 208 * Sl dung Phucng phap RNAV, chiing t6i xac dinh gia tri mdi 6 phiéu KDH & mic VND 50,800, tuong (ing véi muc sinh I5i

The Solina DCF 1,376 ky vong +31% va I3p lai khuyén nghi MUA ddi véi KDH. Véi tiém ndng téng trudng ndm & céc du an trong diém quy md

Khu d6 thi Tan Tao DCF 10,536 I6n ky vong dudc trién khai tir 2024 trd di, ching t6i da than trong dua ra murc chiét khu ddi vdi tit ca cac du an tir 20%-

Phong Phi 2 (The Green Village) DCF 4,214 40%.

Le Minh Xuan IP (expansion phase) DCF 956 * DU trudc mét (2022-2023) cbng ty van dang trién khai cac dur &n quy md nho trong khi ddy manh cdng tac giai phdng mat
Tong gié,tri gia tdng 21,318 b&ng va phat trién du' an quy md I6n 1am EPS du phdng chua c6 su dt bién, chiing toi van cho réng KDH dang c6 dinh gia
Gia tri s6 sach 11,356 hién tai kha hdp dan véi P/B du phong 2022F va 2023F & mirc 2.4 va 2.1 [an trong khi quy dét lién thd cta cong ty cd vi tri
Tong gia tri cong ty 32,674 déc dia tai TPHCM, phap ly du an rd rang, thiét k& san phdm dep va ban giao nha ddng han. Coéng ty dugc ky vong sé&
C6 phiéu Ivu hanh 642,937,069 hudng Igi tir su’ phat trién ctia TP. Thi Dlrc, dé xuét nang cap huyén Binh Chanh 1én quén hodc thanh ph& vao ndm 2025
Gia tri / cé phiéu 50,800 va ngudn cung dat cong nghiép han ché & TP.HCM.

Du 4n D"(’:at)'c" Pia diém San pham 2022 2023 2024 2025 2026
Lovera Vista 1.8 H. Binh Chanh - HCM 1.310 caén ho
Verosa Park 8.1 Q.9-HCM 293 can nha lién k&, 3 can biét thy
Classia 43 Q.9-HCM Nha lién ké cd san vudn va biét thu
Clarita 5.8 Q.2-HCM Nha lién k&, biét thy va can ho
Privia (Binh Tan) 18.3 158 ADV, Q. Binh Tan, HCM 1026 caén ho
Poan Nguyén 6.0 Q.2-HCM Nha lién k&, biét thy va can ho
97 can nha phd, 121 can biét thy cling 7 block can hd
The Solina 16.4  H. Binh Chanh - HCM
Khu do thi Tan Tao 330.0 Q. Binh Tan, HCM Biét thu, nha phd, can ho
Phong Phu 2 (The Green Village) 130.0  H. Binh Chanh - HCM Nha lién ké va biét thy
Le Minh Xuan IP (expansion phase) 109.9  H. Binh Chanh - HCM Khu cdng nghiép

Tong 631
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CTCP Pau tu va Kinh doanh nha Khang Pién (HSX:KDH) AT MBSecurities

Két qua kinh doanh (ty déng) 2021 2022F 2023F 2024F 2025F IChi sd chinh 2021 2022F 2023F 2024F 2025F
Doanh thu thuan 3,738 2,860 4,221 7,947 8,630 Pinh gia

Gid vén hang ban 1,945 1,008 1,546 4,094 4,896 EPS 1,815 1,937 2,343 3,179 2,997
Lgi nhuan gop 1,794 1,852 2,675 3,853 3,733 Gid tri s8 sach ctia c8 phiéu (BVPS) 15,898 16,257 18,672 21,937 25,053
Doanh thu hoat dong tai chinh 21 45 65 113 136 P/E 21.4 20.0 16.6 12.2 12.9
Chi phi tai chinh 73 48 72 127 137 P/B 2.4 2.4 2.1 1.8 1.5
Chi phi quan ly doanh nghiép 387 250 369 695 755 Kha nang sinh 16i

Lgi nhuan trudc thué 1,540 1,860 2,250 3,052 2,877 Bién Igi nhuan gop 48% 65% 63% 48% 43%
Ldi nhuan sau thué 1,205 1,433 1,734 2,352 2,217 Bién EBITDA 38% 56% 55% 40% 35%
Lgi nhuan sau thué clia c8 déng cdng ty me 1,202 1,430 1,730 2,348 2,213 Bién Igi nhuan sau thué 32% 50% 4% 30% 26%
Lgi nhuén sau thué cua c8 dong khéng kiém soat 2 3 3 4 4 ROE 12% 12% 13% 15% 12%

ROA 8% 7% 8% 9% 7%

Bang can doi ké toan (ty dong) Tang trudng
Tai san ngan han 13,421 18,093 21,126 25,129 28,327 Doanh thu -18% -23% 48% 88% 9%
1. Tién & tuong duong tién 1,365 2,150 2,843 4,736 6,312 Lgi nhuén trudc thué 6% 21% 21% 36% -6%
I1. Dau tu tai chinh ngdn han 69 69 69 69 69 Lgi nhuén sau thué 4% 19% 21% 36% -6%
III. Cac khoan phai thu ngan han 670 691 712 733 755 EPS -5% 7% 21% 36% -6%
1V. Hang ton kho 7,733 11,599 13,919 16,007 17,607 Téng tai san 3% 33% 16% 19% 12%
V. Tai san ngdn han khac 3,583 3,583 3,583 3,583 3,583 Vén chi sg hitu 25% 14% 15% 17% 14%
Tai san dai han 952 1,002 1,079 1,254 1,305 Thanh khoan

1. Céc khoan Phai thu dai han 79 97 144 271 294 Thanh toan hién hanh 5.95 8.78 8.85 7.02 7.26
11. Tai san c6 dinh 40 41 41 42 43 Thanh toan nhanh 0.64 1.08 1.22 1.34 1.64
1. Tai san ¢ dinh hitu hinh 40 41 41 42 43 Ng/tai san 18% 33% 33% 30% 29%
2. Tai san 6 dinh v hinh 0 0 0 0 0 Ng/v6n chu s@ hitu 25% 54% 55% 50% 48%
III. B4t dong san dau tu 58 54 51 48 45 Kha ndng thanh toan I3i vay 88.34 209.22 195.53 238.53 207.15
1V. Tai san d& dang dai han 751 774 797 821 846 Hiéu qua hoat déng

V. Dau tu tai chinh dai han 14 14 14 14 14 Vong quay phai thu khach hang 5.8 42 6.0 11.0 11.6
VI. Tai san dai han khac 9 21 31 58 63 Thdi gian thu tién khach hang binh quéan 63 ngay 87 ngay 61 ngay 33 ngay 31 ngay
Tdng tai san 14,373 19,095 22,205 26,383 29,632 Vong quay hang ton kho 03 01 01 0.3 0.3
Ng phai tra 4,151 7,441 8,820 10,658 11,673 Thdi gian tén kho binh quan 1414 ngay 3501 ngay 3013 ngay 1334 ngay 1253 ngay
I. Ng ngén han 2,254 2,061 2,388 3,581 3,901 Vong quay phai tra nha cung cap 08 6.4 96 24.6 28.6
1. Cac khoan phai tra ngén han 1,439 1,002 1,329 2,522 2,842 Thdi gian tra tién binh quan 37 ngay 57 ngay 38 ngay 15 ngay 13 ngay
2. Vay & ng thué tai chinh ngan han 815 1,059 1,059 1,059 1,059

II. Ng dai han 1,898 5,380 6,433 7,077 7,772 Bao cao luu chuyén tién té (ty dong) 2023F 2024F 2025H
1. Céc khoan phai tra dai han 160 167 176 195 202 LCTT tir HD kinh doanh -2,010 -2,933 -332 1,283 905
2. Vay & ng thué tai chinh dai han 1,738 5,214 6,256 6,882 7,570 LCTT tur HD dau tv -106 -26 -27 -28 -28
Von chi sé hiru 10,221 11,654 13,385 15,725 17,959 LCTT tir HD tai chinh 1,646 3,744 1,052 638 700
1. V6n diéu 1& 6,429 6,429 6,429 6,429 6,429 LCTT trong ky -470 785 693 1,893 1,576
2. Thing du vén c8 phan 1,177 1,177 1,177 1,177 1,177 Tién/tueng duang tién dau ky 1,836 1,365 2,150 2,843 4,736
3. Céc khoan Igi nhuan chua phan phéi 2,342 3,778 5,457 7,695 9,937 Tién/tuong duong tién cudi ky 1,365 2,150 2,843 4,736 6,312
4. Lgi ich c8 déng khdng kiém soat 36 60 69 81 92

5. V&n khac 237 209 253 343 323 6
Tdéng ngudn vén 14,373 19,095 22,205 26,383 29,632

Naudn: KDH, MBS Research



Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Y- MBSecurities

Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi mo

Lé Minh Anh_

Nhém Nghién ciru Nganh va C6 phiéu
Nang lugng - Dau khi

Chu Thé Huynh_

Hang tiéu dung - Ban lé

Pham Thuy Trang_

Tai chinh - Ngén hang
Do Lan Phuong_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi 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

Bét dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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