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39,900 VND/cé phiéu

M UA Duy tri

KHANG DIEN (KDH)

M@ ban tich cuc tai Gladia

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 ctia KDH dat 1,098 ty VND (+335%YoY), LNST cong ty me ghi
nhan 236 ty VND (+235%Y0Y) nha ghi nhan tir du an The Gladia. K&t qua 972025
hoan thanh [an [ugt 75% va 84% ké hoach Doanh thu va LNST cta doanh nghiép.

KDH d3 md ban giai doan 1 v8i cac san pham thap tang thudc du an The Gladia, gia
ban trung binh khoang 250 triéu/m2 va cho thay ty |é hap thu tich cuc, phu hgp vdi
ky vong clia chiing tdi. KBSV cho rang viéc md ban va ghi nhan doanh thu tai The
Gladia s& dan dat chinh cho két qua kinh doanh trong thdi gian con lai cia ndm va
sang 2026. Tiép ndi sang 2026, KBSV ky vong KDH s& trién khai va md ban duy an
The Solina Giai doan 1 (13 ha vdi 500 san pham thap tang).

KDH ky vong sé& hudng gi tich cuc tu thay déi ctia chinh sach. Nghi quyét clia Quéc
héi quy dinh mdt sé cd ché, chinh séch thdo g khé khan, vuéng mac trong té chic
thi hanh Luat Bat dai dang dugc thao luén, xem xét tai Ky hop Qudc hdi khda Xv.
Néu cac dé xuat dudc thong qua trong ky hop thang 10, KBSV cho rang sé thiic day
cho khau giai phdng mat bang clia du dn KDC Tan Tao.

C6 phiéu KDH hién dang giao dich & miic P/B 2025fw la 1.8x, thdp hon mdc P/B
trung binh 5 ndm. Do vay, dua trén trién vong kinh doanh va két qua dinh gia,
chiing t6i dua ra khuyén nghi MUA vd&i gid muc tiéu 39,900 VND/cp, cao hdn 23% so
v@i gia dong clfa ngay 10/12/2025.

Dil liéu giao dich Bién dong gia c6 phiéu

. s en Ty & CP ty do chuyén nhugng 65% (%) M 3M 6M 12M
Gia muc tieu VND 39,900 GTGD TB 3 théng (ty VND/triéu USD) 232/8  Tuyétddi 3 -1 -2 15
Téang/giam (%) 23% S& hitu nudc ngoai (%) 27.4%  Tudngddi 2 -1 -3 20
Gid hién tai (10/12/2025) 32,550 C6 dongén CTCP Dau tu Tién
Gid muc tiéu dong thudn 43,700 Loc (11%)

V6n héa thi trudng
T 1.4
(nghin ty VND/ tj USD) 38/
, . Thay d&i v3i VN-Index (Phai)
Du phong KQKD & dinh gia (VND)
(%) Gia c6 phiéu KDH (Tréi)
FY-end 2023 2024 2025F 2026F
= = 5 30 40,000
Doanh s6 thuan (ty VND) 2,088 3,279 4,946 6,650
L5i/(18) tit HDKD (ty VND) 1,122 1,131 2,418 3,332 20 30,000
Lgi nhuén cta CD congty me (ty VND) 716 810 985 1,246 10 20000
EPS (VND) 895 801 974 1,233 0 ’
Téang trudng EPS (%) -42 -11 22 27 10 10,000
P/E (x) 38. 42 35 27 % .
P/B (x) 2 19 18 1 T 333888183
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Cd ciu doanh thu 2024
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Hoat dong kinh doanh

m Chuyén nhugng BDS ~ m Dich vu BDS

Cho thué BBS

Khang Dién la mét trong nhiing chi dau tu
c6 uy tin va kinh nghiém 20 nam trong linh
vuc dau tu va phat trién BDS trung va cao
cap tai thanh ph& H6 Chi Minh. Khang Dién
3 hitu quy dat 1&n 1én ti hon 600ha, déu
nam tai Tp. HCM.

Ngudn: Bo cdo cdng ty, KBSV

Pi€m nhan dau tu

Chd thich

Khang Dién c6 |gi thé khi s& hifu quy dat hdn 600ha tai Tp. HCM, dac biét la khi quy dat ndi d6 dang

tré nén khan hiém.

M8 ban cum du an Gladia va The Solina trong ndm 2025-2026.

KDC Tan Tao ky vong sé& dudc hudng lgi tif viéc thao g& phap ly gitip ddy nhanh qua trinh GPMB

Tham khao trong bao cdo ky trudc tai day

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 4,946 6,650 -9% 18% 4971 6,433 -1% 3%
EBIT 2,558 3,582 2% 34% 2,481 3,441 3% 4%
LNST cOng ty me 985 1,246 10% 31% 972 1,259 1% -1%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
. . 1) Mg ban Solinandam 2026
Kich ban tich cuc 46,800 VND . . .
2) KDC Tan Tao trién khai nam 2027
Kich ban cd s (Gid muc tiéu) 39,900 VND . L
Kich ban tich cuc:
1) Md&ban Solina nam 2026
o 2) Tién dd du an KDC Tan Tao tich cuc
Gia hién tai 32,550 VND o, . .
C 3) Tién do tich cuc tai Binh Trung Mdi
L ba o in Kich ban tiéu cuc
Kich ban tiéu cuc 34,800 VND L, . .
1) Mdban Solina nam 2027
v 2) KDCTan Tao cham tién d6
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HOAT DONG KINH DOANH

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q3/2024 Q3/2025 +/-%YoY 9M2024  9M2025 +/-%YoY Chu thich

Doanh thu 253 1,098 335% 1,231 2,855 132% Hoan thanh 75% ké hoach kinh doanh 2025

Chuyén nhugng BDS 239 1,080 352% 1,191 2,821 137% Doanh thu chuyén nhugng BBS ch yéu dén tif
ghinhan cac san pham thap tang tai dy an The
Gladia

Ldi nhuan gdp 158 776 392% 832 1,487 79%

62% 71% 8pp 68% 52% -15pp Bién Igi nhudn gdp cai thién nhd ghi nhdn cac san

Bién gi nhuén gdp pham thap tang c6 bién |gi nhuén cao tai du an
The Gladia

Thu nhap tai chinh 7 5 -34% 30 29 -4%

Chi phi tai chinh cht yéu dén tif khoan chiét khau
thanh toan (uu dai cho khach hang); trong khi dé

Chiphitai chinh 13 3 9% B 104 131% phan 18n chi phi [&i vay d& dudc von hod. Cong ty
d& von hoa 604.3 ty VND trong 9M2025

SG&A -67 -119 78% -201 -349 74%

L3i/ 1 tif hoat d6ng kinh doanh 85 659 671% 616 1,063 3%

Thu nhép khac -11 -5 -54% -70 -8 -89%

Lgi nhuan trudc thué 74 654 783% 546 1,055 93%

Lgi nhuén sau thué 66 526 693% 410 841 105%

LNST cong ty me 70 236 235% 412 556 35%

Bién LNST 28% 21% -6pp 33% 19% -14pp

Ngudn: Bo cdo cdng ty, KBSV

Biéu db 2. KQKD giai doan 2019-2025 Biéu d6 3. Bién lgi nhuin giai doan 2019-2025
mmm Doanh thu LNST ——&— Ty suat [gi nhuén gop Ty sudt lgi nhuén EBIT
(ty VND) Tangtrudng DT YoY =~ —— Tang trudng LNST YoY (%YoY) —&— Ty sudt lgi nhuén thuan
5000 T T 150 80%
4,000 +
+ 100 60% +
3000 +
T 50 40% +
2,000 + \//0\\/
1 20% +
1000 | . 0 0%
0 - I L 50 0%
2019 2020 2021 2022 2023 2024 9M2025 2019 2020 2021 2022 2023 2024 9M2025
Nguon: KDH, KBSV Ngudn: KDH, KBSV
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- Tai cudi Quy 2/2025, ng vay ctia KDH tang
39% so vdi dau ky dat 9,884 ty VND, dé

dau tu vao cdc du an. Ty [é ng vay/TTS & miic
0.3x, thuéc nhom cao trong cac doanh nghiép
BDS.

- Trong d6, ng vay ngén han ctia KDH 13 khoan
vay ngan hang cé gia tri 1,250 ty VND, tai trg
cho du an Phong Phu 2.

- Ng vay dai han ctia KDH chu yéu la ng vay
ngan hang dé tai trg cho cac dy an The Solina,
KCN Lé Minh Xuan, KDC Tan Tao va Phong
Pha.

- Tai cudi Quy 3/2025, gia tri HTK va chi phi
XDCBDD cla KDH la 24,757 ty VND, tdng 7%
so vGi cudi 2024. Trong dd, gia tri ton kho tai
du an The Privia gidam do KDH ghi nhan doanh
thu phan con lai clia du an nay, dugc bl dép
bang su tang [én clia tén kho tai tai dy an Khu
dén cu Tan Tao.

Ngan han, du an Gladia & The
Solina sé& la dong luc chinh trong
Q4/2025 va 2026

KBSV

RESEARCH
Biéu d6 4. Ng vay giai doan 2019-2025

(tVND) NG vay ngan han mmmmm NG vay dai han Ng vay/TTS ®
10,500 —+ T 035
9,000 + + 0.30
7,500 + + 0.25
6,000 + ' + 020
4500 + T 015
3,000 + + 0.10
1,500 I I T 005
o L == L 0.00

2019 2020 2021 2022 2023 2024 9M2025

Ngudn: KDH, KBSV

Bi€u d6 5. Hang ton kho va Chi phi XDCB ctia KDH giai doan 2019-2025

W TanTao m Emeria Clarita m Phong Phti 2 W The Privia
(ty VND) % The Solina 81 Binh Trung mdi KCN Lé Minh Xuan # The Classia # Khac
30,000 —
25,000 +
20,000 +
15,000 +

10,000

5,000

E NN

2023 2024 9M2025

0

Ngudn: KDH, KBSV

KDH d3 md ban giai doan 1 véi cac san pham thap tang thudc du an The
Gladia, gia ban trung binh khoang 250 triéu/m2 va cho thay ty |é hap thu tich
cuc, phu hdp vdi ky vong clia chiing téi. KBSV cho rang viéc md ban va ghi nhan
doanh thu tai The Gladia s& dan dat chinh cho két qua kinh doanh trong thdi
gian con lai clla ndm va sang 2026.

Tiép ndi sang 2026, KBSV ky vong KDH s& trién khai vd m& ban du an The Solina
Giai doan 1 (13 ha vdi 500 san phdm thap tang). Dy an hién dd nhan dudc gidy
phép xay dung ha tang va s& sém dudc trién khai.
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Biéu d6 6. Doanh s& ban hang 2022-2026F

Nam 2026: KBSV ky vong Khang Dién sé mg
ban du an The Solina Giai doan 1 (13 ha vdi
500 san pham thap tang). DU 4n hién da nhan (tyVND) mClassia mThePrivia = Gladia = Solina
dugc gidy phép xay dung ha tang va du kién

o gy am . ew ; 11,000 +
s& s6m bat dau trién khai.

10,000 +
9,000 +
8,000 +
7,000 +
6,000 +
5,000 +
4,000 +
3,000 +

2,000 +
Rl .
0 ‘ . s

2022 2023 2024 2025F 2026F
Ngudn: KBSV udc tinh
KDC Tan Tao ky vong dudc hudng KDH ky vong sé& hudng gi tich cuc tu thay d6i cia chinh sach. Gan day, Nganh
Igi tu nhitng thao g& phap ly déi vdi Bat déng san gan day nhan dugc nhiéu giai phap thao gd lién quan dén phap
linh vyc Bat dong san ly, nham giadi phdng ngudn luc va thic day tang trudng lanh manh, trong béi

canh day [a nhém nganh ddng vai tro quan trong va cé tinh lan toa d6i vdi nén
kinh t&. Cac van ban du thao khac phuc “ndt that” ngan han di cling 6n dinh
dai han d3 dugc dua ra nhu “Du thao Luat stia d6i, b6 sung mot s6 diéu cua
Luat Dat dai” va “Du thao Quy dinh mot s6 co ché, chinh sach thao gd khé
khan, vudng mac trong té chiic thi hanh Luat D4t dai”. Ching tdi ky vong
nhitng thay d6i nay s& ddy nhanh qua trinh trién khai du &n mdi, thdo g& cac du
an dang “tac” hién tai. Nha dau tu ¢ thé tham khao k§ han ndi dung vé céc du
thao dé xuat trudc d6 tai Bao cdo Trién vong TTCK Viét Nam 4Q2025 trong
phan “Khai thong phap ly”.

Nghi quyét ciia Qudc hdi quy dinh mot s6 ca ché, chinh sach thao gd khé khan,
vudng mac trong té chiic thi hanh Luit D4t dai dang dudc thao luén, xem xét
tai Ky hop Qudc hdi khéa Xv.

Né&u cac dé xuat dugc théng qua, KBSV cho rang sé& tao cl hich cho khau giai
phdng mat bang clia du én KDC Tan Tao. Chiing tdi cling luu y day la du én c6
dién tich l8n (330ha) va ty trong cao nhat trong cg cdu hang ton kho cta KDH.
Hién tai, du 4n KDC Tan Tao ctia KDH da thuc hién giai phong xong khoang 85%
dién tich m3t bang, théa man diéu kién clia cd ché trong phan thu hai dat va

giai phéng mat bang trong phan dé xuat thao g& clia du thao Nghi quyét.
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Bang 7. Téng hgp du an ctia Khang Dién (tinh dén Quy 3/2025)

Du an dang trién
khai
The Gladia Tp Tha blc

DU an s& trién khai
The Solina Binh Chanh, Tp HCM

KDC Tan Tao Binh Tan, Tp HCM

KCN L& Minh Xudn m&  Binh Chanh, Tp HCM
rong

Phong Phii 2 Binh Chanh, Tp HCM

12
12 ~200 can Chuyén nhugng 49% cho Keppel Land.
thdpting&~  KDH da m& ban giai doan 1 vdi cic sdn pham thap tang, bat
600 cdn hd dau ghi nhan vao Q4/2025.
Phan khu cao tang sé trién khai sau, du kién vao 2026.
606.4
16.4 Giai doan 1: D3 hoan thanh giai phéng mit bang va cé quy hoach 1/500
500 cdnthdp  choGDb1.
tang D3 ddng xong tién st dung dat cho giai doan 1 (13ha).
D3 c6 GPXD ha tang, du kién trién khai trong thai gian tdi.
330 D3 GPMB va dén bu dudc trén 85%. D& c6 quy hoach 1/500.
110 D3 dudc phé duyét quy hoach 1/500.
D& dén bu xong va dugc giao dat GD 1 ~89ha.
Dang xac dinh tién thué dat va xin GPXD.
B3t dau xay ha tang trong va du kién cho thué tlr 2027.
130 Hoan tat dén bl va GPMB, tiép tuc hoan thién phap ly.

Ngudn: KDH, KBSV téng hgp

Bang 8. Dy phéng Két qua kinh doanh

DU PHONG KQKD VA BINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Cha thich
Doanh thu 3,279 4,946 51% 6,650 34% Doanh thu chuyén nhugng BDS ndm 2026 phan én
Chuyén nhugng BDS 3,222 4,850 51% 6,534 35% dén tifban giao tai dyf an The Gladia.

Ldi nhuén gdp 1,740 3,150 81% 4,467 42%

Bién lgi nhudn gép 53% 64% 11lpp 67% 3pp Bién lgi nhuan cai thién do ky vong gia ban tai cac
du én cao hon so véi dy an The Privia ban giao
trong 2024

Thu nhap tai chinh 37 62 67% 53 -14%

Chi phi tai chinh 216 -202 -6% -304 50% Dy ki€n KDH s& tiép tuc vén héa l&i vay, cac chi phi
tai chinh ghi trén bang két qua HPKD van cha yéu la
chiét khau thanh toan

SG&A -431 -592 37% -886 50%

L3i/ 16 ti hoat ddng kinh doanh 1,131 2,418 114% 3,332 38%

Lgi nhuan trudc thué 1,051 2,418 130% 3,332 38%

Lgi nhudn sau thué 803 1,877 134% 2,505 33%

LNST cdng ty me 810 985 22% 1,246 27%

Bién LNST 25% 20% -5pp 19% -1pp

Ngudn: Béo cdo cong ty, KBSV
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Khuyén nghi: MUA - Gia muc tiéu
39,900VND/ ¢é phiéu

KBSV

RESEARCH

St dung phuang phép dinh gia RNAV, ching ti dua ra gid muc tiéu cho c6
phiéu KDH la 39,900 VND/cp, cao han 23% so vdi gia dong ctfa ngay mung
10/12/2025. BGi vdi cac du an dang trong qua trinh trién khai hodc c6 ké hoach
trién khai rd rang, ching t6i st dung phudng phap chiét khau dong tién (DCF);
vdi cac quy dat con lai, chiing t6i st dung phucng phép so sanh dé xac dinh gia

tri.

C6 phiéu KDH hién dang giao dich & muc P/B fw la 1.8x, thap hon véi mic P/B
trung binh 5 ndm. Do vay, dua trén trién vong kinh doanh va két qua dinh gia,
ching t6i dua khuyén nghi MUA v3i gia muc tiéu 39,900VND/cp.

Bang 9. Dinh gia

Dy én Phudng phap Gia tri (triéu VND)
Gladia DCF 4,824,597
Solina DCF 3,482,230
Lé Minh Xuan DCF 2,292,083
Phong Phdi 2 So sanh 8,280,912
Tan Tao So séanh 21,450,000
Binh Trung Dong So sanh 10,456,643
Khéc BV 1,547,432
52,333,897
+Tién 2,378,236
-Ngvay 9,884,162
RNAV 44,827,970
SLCPLH 1,122,214,899

Gia c6 phiéu (VND)

39,900

Ngudn: KBSV

Biéu d6 10. P/B va ROE ctia KDH giai doan 2019-2025

0

P/B

----- -1SD

ROE (Phai)

Trung binh 5 nam

- === 425D

20

12/3/2020

12/3/2021

12/3/2022

12/3/2023

12/3/2024

Ngudn: Bloomberg, KBSV
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Khang Dién (KDH) - Bang tém t&t KQKD & Dy phéng 2023A-2026F

KBSV
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Béo cdo K&t qua HDKD

Bang can dai ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bdo cdo chudn)
Doanh s& thuan 2,088 3,279 4,946 6,650 TONG CONG TAI SAN 26,481 30,753 33,714 36,412
Gi4 vén hang ban -501 -1,538 -1,796 -2,183 TAI SAN NGAN HAN 24,737 28,840 31,740 34,219
L&i gop 1,587 1,740 3,150 4,467 Tién va tuong dudng tién 3,730 3,096 5,997 3,488
Thu nhap tai chinh 50 37 62 53 Gia tri thuan dau tu ngdn han 9 217 217 217
Chi phi tai chinh -148 -216 -202 -304 Cac khoan phai thu 1,831 3,013 4,441 6,041
Trong dé: Chi phi ldi vay 0 0 0 0 Hang tén kho, rong 18,787 22,180 20,663 23,922
L&i/(16) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,744 1,013 1,974 2,193
Chi phi ban hang -162 -222 -273 -420 Phai thu dai han 76 69 69 69
Chi phi quan ly doanh nghiép -205 -209 -319 -466 Taisancd dinh 81 73 231 444
L&i/(16) t hoat dong kinh doanh 1,122 1,131 2,418 3,332 Tai san dg dang dai han 933 1,027 1,027 1,027
Thu nh3p khac -53 -80 0 0 Dau tudai han 12 0 0 0
Chi phikhédc 69 42 0 0 Ldi thé thuang mai
Thu nhap khac, rong -121 -121 0 0 NG PHAI TRA 10,958 11,302 12,470 12,662
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngén han 5,346 4,179 4,778 5,628
L&i/(16) rong trudc thué 1,069 1,051 2,418 3,332 Phai tra ngudi ban 92 288 16 318
Chi phi thué thu nhap doanh nghiép 477 26 -541 -826 Ngudi mua tra tién trudc 2,388 1,903 1,703 1,503
L3i/(16) thuan sau thué 730 803 1,877 2,505 Vayngén han 1,444 1,100 1,155 1,213
Lgi ich clia c8 dong thiéu s& 14 -7 892 1,259 Ng dai han 5,612 7,123 7,691 7,034
Lgi nhudn ctia C6 déng clia Cong ty me 716 810 985 1,246 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s& hoat dong Doanh thu chua thuc hién 14 35 35 35
2023 2024 2025F 2026F Vaydai han 4,902 5,998 6,571 5,914
Ty suét lgi nhuan gép 50.1% 76.0% 53.1% 63.7% VON CHU SG HUU 15,523 19,450 21,245 23,750
Ty suat EBITDA 27.8% 58.2% 40.2% 52.3% Vén gép 7,993 10,111 10,111 10,111
Tysuat EBIT 36.6% 58.4% 39.9% 51.7% Thang du vén c6 phan 1,339 3,314 3,314 3,314
Ty sudt Igi nhudn trudc thué 48.4% 51.2% 32.1% 48.9% L3i chua phan phéi 3,767 3,617 4,602 5,848
Ty suat l&i hoat dong KD 34.1% 53.7% 34.5% 48.9% Vén Ngan sach nha nudc va quy khac 0 0 0 0
Ty suat Igi nhuan thudn 37.2% 34.9% 24.5% 38.0% Lgi ich c8 déng khdng kiém soat 0 0 0 0
Béo cdo luu chuyéntiénté Chi s& chinh
(Ty VND) 2023 2024  2025F  2026F (x, %, VND)
L&i trudc thué 1,069 1,051 2,418 3,332 Chisé dinh gid
Kh&u hao TSCD -5 8 28 a1 P/E 38.6 42.0 35.0 21.7
L3i/(16) tif hoat dong dau tu -50 37 0 0 P/E pha lodng 38.6 42.0 35.0 27.7
Chi phi ldi vay 0 0 0 0 P/B 21 2.0 1.9 18
L3i/(18) trudc nhiing thay déi vén luu dong 1,015 1,022 2,446 3,378 P/S 132 10.4 7.0 5.2
(T&ng)/giam cac khoan phai thu 3,204 -1,215 -1,428 -1,600 P/Tangible Book 18 17 16 15
(Téng)/giam hang ton kho -6,144 -3,495 1,517 -3,259 P/Cash Flow -17.9 -8.0 14.1 -21.0
Tang/(giam) cdc khoan phai tra 2,308 507 212 302 Gi4 tri doanh nghiép/EBITDA 26.6 304 15.1 1.7
(T&ng)/giam chi phi tra trudc -332 151 0 0 Gia tri doanh nghiép/EBIT 26.5 30.6 153 118
Ching khoan kinh doanh, chi phi |3i vay, thuéva khac -1,594 -1,222 -541 -826
Luu chuyén tién té rong tif cdc hoat dong san xudt kinh doanh -1,543 -4,252 2,450 -1,644 Hiéu qua quan ly
Tién mua tai san c8 dinh va cac tai san dai han khac -194 95 -177 -265 ROE% 6 5 6 7
Tién thu dugc tif thanh ly tai san ¢é dinh 22 0 0 0 ROA% 3 3 3 3
Tién cho vay hodc mua céng cu ng 45 -259 0 0 ROIC% 6 5 9 12
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 0 2 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac -254 0 0 0 Ty suat thanh todn tién mat 0.7 0.7 13 0.6
Tién thu tirviéc ban cac khoan dau tu vao cac doanh nghiép 3,190 0 0 0 Ty sudt thanh toan nhanh 1.0 1.5 2.2 1.7
C6 tifc va tién i nhan dugc 48 37 0 0 Ty sudt thanh toan hién thdi 4.6 6.9 6.6 6.1
Luu chuyén tién té rong tif hoat dong dau tu 2,813 314 -177 -265 Vén vay dai han/Vén CSH 0.3 0.3 0.3 0.2
Tién thu tif phat hanh c6 phiéu va vén gép 135 3,184 0 0 Vén vay dai han/Téng Tai san 0.2 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai cé phiéu 3 -4 0 0 Vén vay ngan han/Vén CSH 0.3 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 4,095 4,365 628 0 Vén vay ngan han/Téng Tai san 0.2 0.1 0.1 0.2
Tién trd cac khoan divay -4,520 -3,613 0 -599 Céng ng ngédn han/Vén CSH 0.3 0.2 0.2 0.2
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngédn han/Téng Tai san 0.2 0.1 0.1 0.2
CO tiic da tra 0 0 0 0 Téng cdng ng/Vén CSH 0.7 0.6 0.6 0.5
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.4 0.4 0.4 0.3
Luu chuyén tién té tif hoat ddng tai chinh -293 3,932 628 -599 Chi sé hoat dong
Luu chuyén tién thudn trong ky 977 -634 2,901 -2,509 Hé s8 quay vong phai thu khach hang 0.6 1.4 13 13
Tién va tudng dudng tién dau ky 2,753 3,730 3,096 5,997 Hésd quay vong HTK 0.0 0.1 0.1 0.1
Tién va tudng dudng tién cudi ky 3,730 3,096 5,997 3,488 Hésd quay vong phai tra nha cung cap 5.0 8.1 11.8 131
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

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

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

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch 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. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y 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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