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CTD ghinhan doanh thu va LNST dat [&n lUgt 24,867/454 ty VND (tang 18%/47%
YoY). K&t qua trén dugc hoé trg nhé hoan nhap 160 ty VND chi phi du phong ng xau
lién quan tdi Saigon Glory trong Q4 FY25. Bién 3i gdp cia CTD trong FY25 dat 3.1%,
thap hon so véi ké hoach ban dau do (1) chi phi nguyén vat liéu tang trong 1H2025,
(2) canh tranh trong nganh gia tang khi thi trudng Bat dong san hoi phuc, (3) tai cg
cdu Unicons.

Ban ldnh dao chia sé udc tinh backlog cudi Q1 FY26 dat 45,000 - 50,000 ty VND,
déng gbp 6n ti mang ha tang. Ty trong backlog dan dung, cong nghiép va ha tang
dat [an lUgt 65%/25%/10%. Chlng t6i ky vong backlog s€ ti€p tuc cai thién trong
thdi gian tGi nhd thi trudng Bat dong san budc vao giai doan tang trudng trong
2026 - 2027. Déng thai, CTD c6 thé gia tang khéi lugng cdng viéc trong mang dau tu
cbng, pht hgp véi dinh hudng thic day tang trudng cia Chinh phd trong trung han.
KBSV udc tinh doanh thu ctia CTD dat 29,760/32,480 ty VND trong FY26/FY27.

Ban ldnh dao xac dinh muc tiéu hang dau trong thgi gian tdi a téi uu bién Igi nhuan
khi quy mé doanh thu dudc cling ¢ bdi vi thé dan dau va chién ludc da dang héa.
Trong dd, CTD s& tp trung t&i uu chudi cung (ing dé giam thiéu tac déng tif bién
dong nguyén vat liéu. Dong thdi, viéc tai cau trdc Unicons dugc ky vong sé ho trg
cai thién bién lgi nhudn trong thdi gian tdi.

Ching t6i xac dinh gia tri hgp ly ciia CTD & mUc 99,000 VND/c6 phiéu, tugng tng vdi
mUc ty suat |gi nhudn ky vong 20% so vdi gia dong ctfa ngay 25/09/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 55.0% (%) M 3M 6M 12M
Gia muc tiéu VND 99,000 o o
: ’ GTGD TB 3 thang (ty VND/triéu USD) 91.8/3.5  Tuyétdai 4 -2 -6 33
Téang/giam (%) 20% S& hitu nudc ngoai (%) 47.7%  Tudng doi 4 -25 -31 3
Gid hién tai (19/09/2025) VND 82,700 €3 dong 6n
Gia muc tiéu dong thuan VND 93,700 Kustocem 17.9%
Vén héa thi trudng
o . 0.83/0.31
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia CTD (LHS, VND)
FY-end FY24 FY25 FY26 FY27 Thay d6i so v8i VN-Index (RHS, %)
Doanh s thuan (ty VND) 21,045 24,867 29,760 32,480
3i/(16) tU HDKD (ty VND) 306 529 574 993 120000 10%
Lai/(10) y 100,000 30%
Lgi nhudn clia CD cong ty me (ty VND) 310 454 459 794 80,000 20%
EPS (VND) 2,987 4,379 4,433 7,664 60,000 10%
Téang trudng EPS (%) 350.9 46.6 1.2 72.9 40,000 0%
P/E (x) 235 19.5 18.2 10.6 20,000 -10%
0 L 200%
P/B (x) 0.9 10 0.9 0.8 o o o o o o
0 A A O N
ROE (%) 3.7 5.2 5.0 8.1 N N
Ty suét ¢ tic (%) 0.0 12 0.0 0.0

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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Backlog, doanh thu va bién l3i gdp ctia CTD
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RESEARCH

Hoat dong kinh doanh

Bz cklog (LHS, ty VND) mmmmm Doanh thu (LHS, ty VND) Bién 1&i gop (RHS, %)
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CTD la doanh nghiép hang dau trong linh vuc xay
dung tai Viét Nam, cong ty hoat dong trong linh
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0.5%

0.0%

vuc thi cdng, xdy |&p cac cdng trinh dan dung,
cdng nghiép, cd s& ha tang. Nang luc thi cdng
clia cia CTD dudc khang dinh khi b3t tay véi cac
chu dau tu trong va ngoai nudc nhu Vinhomes,
Vinfast, Lego, etc.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Backlog cai thién nhd thi trudng Bat ddng san budc vao giai doan tang trudng véi nguén cung gia

tang trong 2026 - 2027 va linh vyc dau tu cdng dugc thic ddy manh mé trong trung han

Ky vong bién l3i gdp cai thién |én 3.4%/3.6% trong FY26/FY27 nh{ tiép tuc t8i uu chudi cung ling

véi nha thau phu, nha cung cap va téi cd cau Unicons hiéu qua

Emerald68 bat dau ban giao tif 3Q2026, déng gép vao két qua kinh doanh clia CTD trong FY27 -

FY28 véi udc tinh Igi nhudn cta du an thudc vé CTD & miic 377 ty VND

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay déi véi ky trudc Dy phéng déng thuan* Chénh léch
FY26 (E) FY27 (E) FY26 (E) FY27 (E) FY26 (E) FY27 (E) FY26 (E) FY27 (E)
Doanh thu 29,760 32,480 8% N/A 29,400 30,655 1% 6%
EBIT 483 463 -22% N/A 525 537 -8% -14%
LNST cong ty me 461 794 -17% N/A 625 N/A -26% N/A
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thudn: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban co sé:
. s L. VND 108,000 1) Ky mdi dat 35,000 ty VND trong FY26
Kich ban tich cuc LT ORI
(bién 13i gop FY26 dat 3.6%) 2) Bién |3i gop dat 3.4% trong FY26
Kich ban cd s& (Gid muc tiéu) VND 99,000 . .,
Kich ban tich cuc:
1) Ky mdi dat 40,000 ty VND trong FY26
A s 2) Bién 3i gop dat 3.6% trong FY26
Gia hién tai VND 81,900
R VND 80,900 Kich ban tiéu cuc
ich ban tiéu cuc gy 5 <
: ; (gia thép trung binh 2026 tang 2% YoY) 1) Ky mdi dat 32,000 ty VND trong FY26
v 2) Bién |ai gop dat 3.2% trong FY26
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Hoat dong Kinh doanh
Bang 1. Cap nhat Két qua Kinh doanh
(ty VND) Q4 FY24 Q4 FY25 +/-%YoY FY24 FY25 +/-%YoY Chd thich
Doanh thu 6,595 8,237 24.9% 21,045 24,885 18.2%
Xay dung 6,583 8,159 23.9% 21,012 24,499 16.6%  Gia tri hdp dong ky méi dat xap xi 30,000 ty VND
trong FY25
Phan phdi vt liéu xay dung 0 83 0 296
Bat dong san, cho thué, khac 12 -23 -290.5% 34 89 165.2%
Ldi nhuén gép 222 257 15.4% 713 815 14.4%
Bién lgi nhudn gdp 3.4% 3.1% -26 bps 3.4% 3.3% -11bps  Bién l3i gbp suy giam do (1) chi phi nguyén vat liéu

tang manh trong 1H2025, (2) canh tranh vé gia khi
dau thau trong béi canh thj trudng Bat dong san hoi
phuc va (3) tai cd cau Unicons

Thu nhép tai chinh 69 72 3.8% 280 256 -8.5%

Chi phi tai chinh -30 -87 187.8% -105 -205 95.6%  Chi phi l3i vay FY25 tang 60% YoY do tang st dung
nd ngdn han trong béi canh backlog tang

Lgi nhuén tif cdng ty LD, LK 0 0 0 0

SG&A -195 -11 -94.4% -581 -333 -42.7%  Hoan nhap 160 ty VND du phong ng xau tUf Saigon
Glory trong Q4 FY25

L3i/ 16 ti hoat ddng kinh doanh 67 230 245.7% 306 533 74.0%

Thu nhép khac 8 6 73 19 -74.2%

Lgi nhuan trudc thué 75 236 216.0% 379 552 45.5%

Lgi nhuén sau thué 69 202 192.2% 302 456 50.9%

LNST cOng ty me 69 202 192.2% 302 456 50.9%

Bién LNST 1.0% 2.4% 140 bps 1.4% 1.8% 40 bps

Nguon: CTD, KBSV
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Backlog cai thién dang ké& nhd vi
thé dan dau trong mang xay dung
dan dung

CTD tring thau 2 du an lén trong
mang dau tu cong trong Q1 FY26

KBSV

RESEARCH

Thi trudng Bat dong san hdi phuc gilip hoat ddng xay dung dan khdi sic trd lai
tur dau nam tGi nay da giup backlog cia CTD dat hon 35,000 ty VND vao cudi
2Q2025 (tlc FY25 ctia doanh nghiép) va udc tinh dat 45,000 - 50,000 ty VND tai
3Q2025 (tusng Ung 1.8x doanh thu FY24). Chlng t6i ky vong backlog mang dan
dung sé tiép tuc cai thién trong 2026 - 2027, dac biét tai thi truGng mién Nam
khi ngudn cung can ho dudc du phdng tang lan [Ugt 17%/32% YoY.

Gia tri hgp dong ky mdi an tugng trong Q1 FY26 dugc dong gop dang ké tu
mang dau tu cong khi CTD gép mat trong lién danh trdng thau tai gdi thau 7.8
thudc du an thanh phan 3 - san bay Long Thanh va cao t6c Gia Nghia - Chon
Thanh. M3c du mang dau tu céng cé bién Igi nhudn thap hon so véi mang dan
dung hay cdng nghiép, chiing tdi cho rang day la két qua tich cuc dua trén muc
tiéu da dang héa nguon backlog ctia Ban lanh dao trong bdi canh cuéc canh
canh tranh vé gia thau trong mang khu cong nghiép gia tang va FDI dang ky c6
tin hiéu cham lai trong thgi gian gan day. Bén canh d6, giai ngan dau tu cong
dudc ky vong sé tiép tuc cai thién manh trong trung han, pht hdp véi dinh
hudng thic day kinh té cta Chinh phd. Ching t6i udc tinh ty trong backlog dan
dung, cong nghiép va ha tang ctia CTD tai Q1 FY26 dat 65%/25%/10%, ky vong
gia tri hgp déng ky mdi tuf cac dy an dau tu cong tiép tuc gia tang trong tuong
lai.

KBSV dy phdng gia tri hgp dong ky mdi ctia CTD dat 35,000/38,000 ty VND trong
FY26/FY27, doanh thu dat [3n lugt 29,760/32,480 ty VND (+20%/9% YoY).

Biéu d6 2. Ngudn cung can hd tai Ha Noi va TP. HCM Biéu do 3. Dién bién backlog va déng gép tif mang dan dung

(can ho) m2023 m2024 ®2025F M2026F W2027F
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15,000 —+
10,000 —+
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0

Backlog cudi ky (LHS, ty VND)

—=o0— Ty trong backlog dan dung (RHS, %)

50,000 90%  89%  ggop 100%

40,000 - €9% 68% 65% 685% 1 80%

30,000 50% TP L 0%

20,000 40%

10,000 20%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0%

2019 2020 2021 2022 FY23 FY24 FY25 Q1

Ha Noi TP. H6 Chi Minh FY26

Ngudn: CBRE, KBSV

D3 cb nhiing két qua dang khen
nggdi trong viéc m& rong ra thi
trudng nudc ngoai

Ky vong bat dau ghi nhén Igi nhuén
ti Emerald68 trong FY27

Ngudn: CTD, KBSV

Trong budi Doi thoai vGi C6 dong viia qua, Ban ldnh dao CTD d3 chia sé mot s6
thong tin tich cuc trong qua trinh md réng hoat déng kinh doanh ra cac thi
trudng lan can véi cac du &n di/dang trién khai An Do, Dai Loan, Kazakhstan,
etc. CTD cling da hoan thién gidy phép hoat dong tai My va dang hoan thién ho
s6 phap ly d& mé rong sang Saudi Arabia.

Quy can ho tai E68 dd ban thanh céng 80-90% va du kién s& bt dau ban giao tu
3Q2026 (tUc Q1 FY27 theo ndm tai chinh ctia CTD). Ban lanh dao ky vong ty suat
[gi nhudn tai dy an dat 20%. KBSV udc tinh E68 s& dong gbp 377 ty VND Igi
nhuan cho CTD trong FY27 - FY28.
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Muc tiéu chinh trong trung han la
t6i uu bién Igi nhuén hoat dong

kinh doanh cét L6i

Chat lugng tai san lanh manh

KBSV
RESEARCH

Trong 2H FY25, bién [di gdp ctia ctia CTD c6 xu hudng suy giam, nguyén nhan
chinh tGi tu (1) chi phi nguyén vat liéu dau vao (cat, thép, bé tong, etc.) tang
manh do nhiéu nhu cau tang cao, (2) méi trudng dau thau canh tranh hon
trong b6i canh cac du an dugc cap phép mdi gia tang, doi tha ha gia dé tang lgi
thé va (3) tai cd cdu ndi bo Unicons. V8i backlog udc tinh 8 miic 45,000 ty VND
trong Q1 FY26, ban lanh dao xac dinh viéc téi uu bién |gi nhudn la uu tién hang
dau trong tuong lai. Diéu nay s& dudc hién thuc hda bang viéc (1) t8i uu chudi
cung Ung vdi cac nha thau phu, nha cung cap dé giam thi€u tac dong tu sy bién
ddng cua gia nguyén vat liéu va (2) tai cd cdu bd may va quy trinh tai Unicons.
Bén canh do, Ban lanh dao cling dat muc tiéu khong phat sinh chi phi du
phong trong 2026 trong béi canh thi truéng Bat dong san dan budc vao pha
tang trudng trong thdgi gian t&i. KBSV udc tinh bién EBIT clia CTD dat [an lugt
1.6%/1.8% (tang 27/23 bps so véi cung ky, da loai bo tac déng tu viéc hoan
nhap chi phi du phong lién quan ti Saigon Glory trong Q4 FY25).

Bi€u d6 4. Doanh thu va bién EBIT diéu chinh ctia CTD

Doanh thu (LHS, ty VND) —=O0— Bién EBIT diéu chinh (RHS, %)

10,000 - 2.0%
8,000 + T+ 1.6%
6,000 + T 1.2%
4,000 + + 0.8%
2,000 + T 0.4%

0 . . . . . . . 0.0%

QLFY24  Q2FY24  Q3Fv24  Q4Fv24  QLFY25  Q2FY25  Q3FY25  Q4FY25

Ngudn: CTD, KBSV

Doanh thu FY25 tang 21% YoY vdi dong tién tiép tuc dudc duy tri & mdc én dinh
xuyén suét tir dau FY24 tSi nay nhé khoan muc ngudi mua tra tién trude tang
67% so vGi dau FY24. Két qua trén [a nhG tap trung quan tri rdi ro chat ché, duy
tri dong tién khde manh vdi viéc yéu cau bao lanh thanh toan vdi cha dau tu
v@i chinh sach cong ng, cham tra rd rang.

Biéu d6 5. Vén luu dong, ngudi mua tra tién trudc cia CTD Biéu d6 6. Ng xau rong/Téng tai san ciia CTD

8,000 T
7,000 +
6,000 +
5000 +

2,000 +
1,000 +

Von luu dong

4,000 —+ 2% +
3,000 +

Ngudi mua trd tién trudc 5% 1 4.4%

4% —+

3% -+

1% —+

Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25 Q4 FY25

0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25Q2 FY25Q3 FY25Q4 FY25

Ngudn: CTD, KBSV

Ngudn: CTD, KBSV
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Bang 7. DU phdng Két qua kinh doanh
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RESEARCH

Du phong Két qua Kinh doanh

(ty VND) FY25 FY26 +/-%YoY FY27 +/-%YoY Chi thich
Doanh thu Ky vong gia tri hgp dong ky mdi trong FY26/FY27
24,885 29,760 19.6% 32,480 910 ) Vongglatrinopdongky g FY26/

dat 35,000/38,000 ty VND

Ldi nhudn gép 815 1,007 23.5% 1,158 15.0%

Bién lgi nhuan gd Bién li gdp mang xay dung udc tinh dat 3.2%/3.4%

b 3.3% 3.4% 11bps 3.6% 29 bps E0p mang xay dung 2t 3.2%/3.4%

trong FY26/FY27 (so v3i 3% trong FY25)

Lai tién gi 153 191 24.9% 220 14.7%

Chi phi lai vay -146 -167 14.2% -174 4.0%

L5i/16 tif cham tra, dau tu BDS Emerald68 ban giao trong FY27, ghi nhan 72% Igi

56 89 60.0% 367 311.0% N

nhudn trong FY27

Lgi nhudn tif cdng ty LD, LK 0 0 0

SG&A Ky vong bién SG&A FY26/FY26 duy tri n dinh & mic

-333 -544 63.5% -578 6.3%  1.8% (tudng duong vdi bién SG&A trong FY24 trudc

khi hoan nhap du phong ng xau tif Saigon Glory)

L3i/ 16 ti hoat ddng kinh doanh 533 577 8.1% 993 72.2%

Thu nhép khac 19 0 0

Ldi nhuén trudc thué 552 577 4.4% 993 72.2%

Lgi nhuan sau thué 456 461 1.1% 794 72.2%

LNST céng ty me 456 461 1.1% 794 72.2%

Bién LNST 1.8% 1.5% -28 bps 2.4% 61 bps

Ngudn: CTD, KBSV
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Khuyén nghi MUA véi CTD, gid muc
ti€éu 99,000 VND/cé phiéu

KBSV

RESEARCH

Dinh gia

Gia c6 phiéu CTD d& giam xap xi 2% trong 3 thang trd lai day, phan anh két qua
kinh doanh y&u kém khi bién i gdp suy giam. Ching tdi cho rang hoat déng
kinh doanh c6t |3i cha CTD van dang tang trudng tuong tich cuc véi backlog gia
tang an tugng nhd thi trudng Bat dong san hoi phuc, vi thé dau nganh va chién
lugc da dang héa. Bén canh do, trong trung han, KBSV ky vong CTD c¢6 thé cai
thién bién 13i gbp mang xay dung sau khi tai cd cau Unicons va téi uu chudi
cung Ung. Ching toi st dung phudng phap dinh gia PBR v&i BVPS clia FY26, hé
s6 muc tiéu 1.1x va xac dinh gid tri hgp ly ctia CTD & muc 99,000 VND/c& phiéu.

Bang 8. Tong hgp dinh gia

Phuong phap Hé s6 muc tiéu Pinh giad Ty trong Gia muc tiéu
PBR muc tiéu 1.1 99,000 100% 99,000
Ngudn: KBSV
Biéu d6 9. Tudng quan PBR va ROE clia CTD 5 ndm gan nhat
PBR PBR5Y avg 25D 15D +1STD +2STD ROE
12+ 6%
" 1.,
10 £ ”'\ == 5%
N\v. s by [\ *"\— 4%
P T vl
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04t Al 1 1%
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Ngudn: CTD, KBSV
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CTD - Bang tém tit KQKD va du phéng, FY24 - FY27F

Bdo cdo Két qua HDKD Bang can ddi ké toan
(Ty VND) (Ty VND)
(Bao cio chuan) FY2024 FY2025 FY2026 FY2027 (Bao cio chuan) FY2024 FY2025 FY2026 FY2027
Doanh s6 thuin 21,045 24,885 29,760 32,480 TONG CONG TAI SAN 22,869 29,701 30,331 33,283
Gi4 v6n hang ban 20,333 24,069 28,753 31,322 TAI SAN NGAN HAN 20,456 27,963 29,052 32,154
L3i gop 713 815 1,007 1,158 Tién va tudng dudng tien 2,210 2,712 3,683 5,688
Thu nhép tai chinh 280 153 191 220 Gid tri thuan dau tu ngdn han 1,868 1,589 1,589 1,589
Chi phi tai chinh -105 91 78 193 Cac khoan phai thu 12,024 15,870 17,461 18,592
Trong dé: Chi phi l&i vay -92 -146 -167 -174 Hang ton kho, rong 3,126 5,964 4,491 4,458
L3i/(18) tlf cong ty lién doanh (tif nam 2015) ] 0 ] 0 TAI SAN DAI HAN 2,413 1,738 1,279 1,130
Chi phi ban hang 0 0 0 0 Phai thu dai han 699 29 29 29
Chi phi quan ly doanh nghiép -581 -333 -544 -578 Tai san cé dinh 456 442 421 406
L&i/(18) tif hoat ddng kinh doanh 306 533 577 993 Tai san d& dang dai han 115 50 50 50
Thu nhap khac 85 19 0 0 D3 tuf dai han 309 315 315 315
Chi phi khac 2 19 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong 73 19 0 0 NG PHAI TRA 14,278 20,736 20,885 23,043
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ng ngén han 14,223 20,684 20,835 22,994
L5i/(18) rong trudc thué 387 552 577 993 Phai tra ngudi bén 6,161 7,534 7,130 7,218
Chi phi thué thu nhdp doanh nghiép -7 -96 -115 -199 Vay ngén han 1,519 2,984 3,039 2,997
L4i/(18) thuan sau thué 310 456 461 794 Phai tra ngén han khac 6,543 10,165 10,667 12,719
Ldi ich cia ¢ déng thiéu s& 0 0 0 0 N dai han 54 53 50 50
Ldi nhuén ctia C8 déng ctia Cong ty me 310 456 461 794 Phai trd nha cung cap dai han 0 19 19 19
Vay dai han 21 3 0 0
Phai tra dai han khac 33 31 31 31
Chi s8 hoat ddng FY2024 FY2025 FY2026 FY2027 VON CHU SG HUU 8,591 8,965 9,426 10,221
Ty suat lgi nhuan gép 3.4% 3.3% 3.4% 3.6% Vén gép 1,036 1,036 1,036 1,036
Ty suit EBITDA 1.0% 2.4% 1.9% 2.2% Thing du vén cé phan 2,880 2,714 2,714 2,714
Ty suat EBIT 0.8% 1.9% 1.6% 1.9% Quy khac 3,977 4,160 4,160 4,160
Ty sudt Igi nhuén trudc thué 1.8% 2.2% 1.9% 3.1% L&i chua phan phai 698 1,054 1,515 2,310
Ty sudt i hoat dong KD 1.5% 2.1% 1.9% 3.1% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 1.5% 1.8% 1.5% 2.4% Lgi ich ¢8 ddng khdng kiém soat 1 1 1 1
Béo cdo luu chuyén tién té Chi s8 chinh
(TyUND) FY2024 FY2025 FY2026 FY2027 (x, %, VND) FY2024 FY2025 FY2026 FY2027
L5i trudc thué 387 551 577 993 Chi s8 dinh gi&
Khdu hao TSCD 44 110 83 85 P/E 235 194 222 129
L&i/(18) tir hoat déng dau tu -239 -232 0 0 P/E pha lodng 235 194 222 129
Chi phi l3i vay 92 142 167 174 P/B 0.9 10 11 10
L3i/(18) trudc nhiing thay déi vén luu dong 590 441 827 1,252 P/S 03 04 03 03
(T&ng)/giam cac khoan phai thu -1,558 -4,020 -1,590 -1,131 P/Tangible Book 15.9 20.1 244 253
(T&ng)/gidam hang ton kho 201 -2,914 1,473 34 P/Cash Flow 299.4 -84 10.5 49
Téng/(giam) cac khoan phai tra 1,180 5,692 -385 149 Gia tri doanh nghiép/EBITDA 415 149 18.8 154
( Téng)/giam chi phi tra trudc 2215 -95 0 0 Gia tri doanh nghiép/EBIT 552 184 222 177
Chitng khoan kinh doanh, chi phi |3 vay, thué va khac -174 -153 653 1,811
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 24 -1,049 977 2,113 Hiéu qua quan ly
Tién mua tai san ¢& dinh va cac tai san dai han khac -551 -467 -58 -67 ROE% 4% 5% 5% 8%
Tién thu dudc tif thanh ly tai san ¢6 dinh 24 265 0 0 ROA% 1% 2% 2% 2%
Tién cho vay hodc mua cdng cu ng -3,630 -3,626 0 0 ROIC% 3% 4% 4% 6%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 4,282 3,777 0 0 Cau trc tai chinh
Pau tu vao cac doanh nghiép khac -264 -16 0 0 Ty sudt thanh todn tién mat 02 0.1 02 0.2
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép khac 65 0 0 0 Ty sudt thanh toan nhanh 11 10 11 11
C6 tfc va tién 1di nhan dugc 314 365 0 0 Ty sudt thanh toan hién thdi 14 14 14 14
Luu chuyén tién té rong tif hoat dong dau tu 240 298 -58 -67 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tf phat hanh c8 phiéu va vén gép 7 15 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 02 03 03 03
Tién thu dudc cac khoan di vay 3,978 6,319 52 0 Vén vay ngén han/Téng Tai san 0.1 0.1 0.1 0.1
Tién tra cac khoan divay -3,921 -4,882 0 -42 Cdng ng ngén han/Vén CSH 15 2.0 19 20
Tién thanh toén vén géc di thué tai chinh -1 0 0 0 Cdng ng ngén han/Téng Tai san 0.6 0.6 0.6 0.6
C6 tifc da tra 0 -200 0 0 Téng cdng ng/Vén CSH 15 2.0 19 2.0
Tién (3i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.6 06 0.6 0.6
Luu chuyén tién té tif hoat dong tai chinh 63 1,252 52 -42 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 328 501 971 2,005 Hé s6 quay vong phai thu khach hang 18 16 18 18
Tién va tudng dudng tién dau ky 1,883 2,210 2,712 3,683 Hé s3 quay vong HTK 65 53 55 7.0
Tién va tudng dudng tién cudi ky 2,210 2,712 3,683 5,688 Hé s8 quay vong phai trd nha cung cap 42 42 39 43

Ngudn: KBSV

8 > KB Securities | VIETNAM



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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