COMPANY REPORT -
KB Securities

VIETNAM

28/09/2023

CTCP Cao su Phudc Hoa(PHR)
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anhntn@kbsec.com.vn

2Q2023, PHR ghi nhan doanh thu
thudn 111 ty VND (-55% yoy), LNST
dat 127 ty VND (+127% yoy)

Doanh thu mang cao su cia PHR duy
kién giam dang ké so v8i 2022 do (1)
ciu suy giam va (2) gid caosuvan g
muic thap hdn nhiéu so véi 2022

PHR s& hifu quy dat cao su san sang
chuyén déi ldn, dam bao tiém nang
tang trudng cho PHR trong dai han

Nam Tan Uyén 3 va VSIP lll ki vong sé&
dem dén dong tién I6n déu dan cho
PHR tUi1 2024

Khuyén nghi MUA - gia muc tiéu
55,800 VND/c8 phiéu

2Q2023, PHR thu vé 111 ty VND doanh thu thuan (-55% yoy). Trong d6, doanh thu
tU cao su giam manh 56% so vGi cung ky dat 98 ty VND. Doanh thu mang KCN tang
nhe dat 21 ty VND. Nhg khoan thu tif thanh ly gé cao su, 2Q2023 PHR ghinhén
LNTT 154 ty VND (+133% yoy). Liiy ké 6 thang dau nam, PHR lan lugt hoan thanh
34% doanh thu va 79% |gi nhuén ké hoach dat ra cho 2023.

Mang cao su toan nganh dy kién sé& hoi phuc nhe so véi nifa dau nam do (1) sy
phuc hoi cdu cao su tlf cac thi trudng 18n dac biét la Trung Quéc va (2) giad cao su
tang theo da tang gia cao su thé gidi do tac dong tich cuyc tuf cau cling nhu gia dau
ki vong van neo & miic cao. Tuy nhién Iy ké ca ndm, doanh thu tif cao su ctia PHR
van sut giam do mic d6 hai vé cudi ndm khong di dé bu dap su sut gidam sau nlfa
dau nam.

PHR s& hitu quy dat cao su |én dén hon 15,000 ha va cé k& hoach chuyén d6i cho

khodng 6,000 ha dat. Vi su phiic tap va chdm tré clia quy trinh phép ly, PHR hién
dang doén luc tap trung day nhanh tién d6 cho Tan Lap 1 va Tan Binh MR, ki vong

c6 thé dua vao khai thac tir 2025 - 2026.

Nam Tan Uyén 3 va VSIP IIl ki vong sé dem lai dong tién IGn déu dan cho PHR tU
2024 khi ma (1) Nam Tan Uyén mdi dugc UBND tinh Binh Dudng giao dat vao quy 2
vlia roi va dang gap rat hoan thién dé cé thé cho thué tir 2024, (3) VSIP 1l cling dy
kién s& hoan thanh xay dung CSHT dé& dua vao cho thué tif nam sau.

Ching t6i khuy&n nghi MUA d6i vdi c6 phiéu PHR, muc gia muc tiéu 55,800
VND/cp, tuang Ung vdi mdc sinh |8i 17% so vGi muc gia dong clla ngay 28/09/2023.

M UA duy tri

Gia muc tiéu 55,800 VND Dif liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 33.4% (%) M 3M 6M 12M
Tang/giam (%) 17% GTGD TB 3 thang (ty VND/ triéu USD) 27.1/1.13 Tuyét d6i -3 0 20 -18
Gia hién tai (28/09/2023) 47,700 VND S& hitu nudc ngoai (%) 16.4 Tuong déi 1 -1 11 -17
Gia muc tiéu dong thuan 53,300 VND C6 dong ldn Cao su Viét Nam
V6n héa thi trudng 6,463/269 (66.6%)
(ty VND/ triéu USD)
Dy phong KQKD &dinh gia tuong quan VN-INDEX PHR

2021 2022 2023F 2024F (%) (VND)

Doanh s thu3n (ty VND) 1,945 1,709 1,141 1,235 10 70,000
L&i/16 ti HDKD (ty VND) 567 433 287 489
Lgi nhuén cta CD cong ty me (ty VND) 478 885 745 841 0 60,000
EPS (VND) 3,211 6,265 5,495 6,206 10 50,000
Tang trudng EPS -58% 95% -12% 13%
P/E (x) 12.3 7.6 8.7 7.7 -20 40,000
P/B (x) 3.1 1.6 2.0 1.8 20 30,000
ROE 16.5% 26.9% 20.3% 20.6% 27/09/2022 28/03/2023 25/09/2023
Ty sudt cd tuic 9.8% 5.6% 6.0% 6.8%

Nguon: Bloomberg, KB Securities Vietnam



Bang 1. Cap nhat KQKD
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HOAT DONG KINH DOANH

2Q2022 2Q2023 +/-% YoY 1H2022 1H2023 +/-% YoY Chd thich
Hoan thanh 34% ké hoach doanh thu 2023
Doanh thu 244 111 -55% 609 437 -28% s :
(1,300 ty VND)
Doanh thu cao su syt giam manh do cau
-Cao su 222 98 -56% 573 398 -31%  yéu, gia cao su giam manh so véi cung ki
2022.
Khu <5 hia 18 ”n “17% - 37 +16% Khéng ghi nhan doanh thu cho thué mdi,
-Khu cdng nghié .
e ngnich ° ° chi ghi nhdn doanh thu phan bé con lai
Lgi nhuén gop 40 47 +18% 98 93 -5%
. Ty trong mang c6 bién gdp thap han -
Bién gop 16% 42% +26ppts 16% 21% +5ppts s . . .
mang cao su thanh pham - giam
A s s Nhén dudc 16 ty VND tién c8 tlc ti Nam
Thu nhép tai chinh 31 61 +97% 60 100 +67% . N
Tan Uyén
Chi phi tai chinh 5 8 +60% 10 13 30%  L&itién vay tdng 2 ty VND.
SG&A 25 25 0% 53 53 0%
Khoan thu nhap tlf béi thudng VSIP 1l ndm
nay chi ghi nhan 200 ty VND, giam so véi
Thu nhép khac 0.5 70 292 276 -5%  muc 289 ty boi thudng nhdn vao 1H2022.
Thu thém 69 ty thanh ly vudn cdy cao su
so v3i 1H2022.
L&i ti CTCP Nam Tan Uyén (khong tinh
TN phéan ¢ tic da ghi nhan vao doanh thu
Lai/l6 tu CTLK 23 11 -52% 50 35 -30% L. s ) " N
tai chinh) gidm tir 50 ty VND xudng 35 ty
VND.
Néu khéng tinh thu nhap tir bdi thudng,
LNTT 66 154 +133% 428 438 +2% PHR hoan thanh 43.4% LNTT ké hoach
2023 (549 ty VND)
Lgi nhudn sau thué 56 127 +127% 355 361 +2%

Ngudn: PHR, KBSV

Doanh thu mang cao su ctia PHR
2023 du kién sé& gidm dang ké so vdi
2022 du ntfa cudi ndm, mang cao su
ki vong sé& héi phuc nhe so vdi
1H2023

Chung t6i ki vong mang cao su ti nay dén cudi nam sé& c6 su héi phuc so vdi
1H2023, tuy nhién da phuc héi van chua thé bu dap lai cho su sut giam héi dau
nam.

San lugng cao su ki vong tiép tuc da tdng nhe clia clia cac thang gan
day nhd cau cao su tu nhién cling nhu cdu cdc san pham tu cao su, dic
biét la sdm 18p cao su sé& cé su phuc hdi dang ké so véi nlia dau nam.
Tuy nhién do nhu cau tiéu diing cta cac thi trudng I6n van dang & mUc
thap trong b&i canh kinh té con nhiéu bat 6n, san lugng du kién sé
phuc hoi khéng nhiéu, tang khoang 15 - 20% so vdi ntfa dau nam. Ly
ké& ca ndm, san lugng cao su clia PHR van sé& thap han khoang 10% so
v@Gi 2022.

DU gan day gia cao su thé gidi c6 diéu chinh nhe, mdc gia cao su hién
nay van dang & muc cao hon 4% so védi trung binh nifa dau nam.
Trading economics ki vong gia cao su sé tiép tuc tang khoang 5% tU
nay cho dén cudi nam. Ching toi ki vong gia ban cao su ctia PHR ciing
s€ tang 5 - 7% so vdi gia binh quan tu dau ndm dén nay theo da tang
clia gia cao su thé gidi, tuy van & muc thap hon so véi binh quan gia
cao su 2022.

b KB Securities | VIETNAM



Biéu d6 2. Gia hgp déng tudng lai cao su RSS3 (SGD)
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Biéu d6 3. San lugng va gia xuit khiu cao su Viét Nam
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Ngudn: tradingeconomics

PHR s4 hitu quy dat cao su chuyén
d@i ln dam bao tiém nang ting
trudng trong dai han cho mang
KCN. Tuy nhién hiéu qua chuyén
d&i phu thudc nhiéu vao tién do
phap ly.

VSIP 111 ki vong c6 thé ghi nhan [gi
nhudn tir 2024, téc d6 lap day
nhanh chéng ngay sau khi bat dau
cho thué

Ngudn: B4 Cong thudng

PHR hién quan ly quy dat quy mo 15,687 ha. Theo sy chi dao cta ldnh dao VRG,
PHR d3 xay dung ké hoach st dung dat cho han 10,000 ha tuf nay cho dén 2030,
trong d6 gan 5,000 ha sé quy hoach KCN, 1,018 ha quy hoach CCN & Phu Giao,
Bac Tan Uyén va Bau Bang. Quy dat chuyén d&i nay la ddng luc tang trudng
trong dai han cho PHR, khi ma PHR ¢4 |gi thé chuyén déi dat do chi phi GPMB
cho dat cao su cling thap han.

Hién nay quy dat sach cia PHR da hét, KCN Tan Binh chi con 5ha dat sach dé
cho thué. Mang KCN ctia PHR trong ngan han du kién s& § muc thap do khéng
c6 dat mdi cho thué. Trién vong mang KCN cla PHR sé phu thudc hoan toan
vao tién dd hoan thanh tha tuc phap ly cta cac du dn mdi. KCN Tan Lap va KCN
Tan Binh MR déu dang trong qua trinh hoan thién phap ly, ki vong cé thé dua
vao khai thac vao 2025 - 2026.

DU chua chinh thic di vao hoat dong, VSIP 11l &3 thu hit dudc cac khoan dau tu
dén ti Tap doan Lego va Pandora véi quy md 1.3 ty USD va 100 triéu USD, tong
dién tich cho thué dudc du kién rai vao 54 ha. VSIP Il ki vong s& c6 toc dd lap
day nhanh chéng do: (1) cau dat KCN quy mé I8n & Binh Dugng van lién tuc
thém mdi, trong khi ngudn cung han ché vi vidng mac phap ly, (2) VSIP Il s&
hitu vi tri dia ly thudn Igi ngay trung tdm TP Binh Dudng. VSIP Ill sé dem lai
dong tién I8n cho PHR ngay khi bat dau cho thué:
- TUndm nay, PHR sé& nhan dugc 20% |gi nhuan ban dat ctia VSIP lil sau
khi d& chuyén ddi 691 ha dat cho du dn KCN nay.
- PHRdangtrong qua trinh xin phé duyét ti Tdp doan me GVR dé dau tu
20% cd phan cua VSIP 1l (tuong duong khoang 400 ty VND) thong qua
Hgp déng hop tac kinh doanh. Ty trong dong gdp ctia VSIP 11l cho PHR
sé tang lén dang ké sau Hgp dong hgp tac kinh doanh nay.

b KB Securities | VIETNAM



KCN VSIP 1l toa lac tai thi xd Tan Uyén, s& hitu
vi tri d&c dia, lién k& cac KCN VSIP hién hiiu &
Binh Dudng va trung tdm TP Binh Dudng mdi,
nam trén truc dudng Vanh dai 4, dé dang tiép
cén dudng cao téc M§ Phudc - Tan Van cling
nhu dé dang két ndi vdi cang, san bay, cac
tinh Ddng Nai, Ba Ria Viing Tau.

VSIP 11l v8i quy mé 1,000 ha dugc dong thé va
nhan GCN dau tu vao thang 3/2022.

Nam Tan Uyén 3 ki vong cé thé bat
dau cho thué va déng gép vao
KQKD ctia PHR tuf 2024

KCN Nam Tan Uyén nam trong vuing kinh t&
trong diém cua tinh Binh Dugng. Nam Tan
Uyén 3 56 hifu téng dién tich hon 345ha, gan
cang Xa lan va ICD Thach Phudc, cach cang
Cat Lat 32km, cum cang qudc té nudc sau Cai
Mép 90km, cach Cang hang khong Quéc té
Tan Son Nhat 32km, két néi tét véi cd s ha
tang giao théng. NTU 3 du kién cé thé bat dau
cho thué ti 2024.

PHR cé lich s chi tra cé tlic hap
dan. Tai PHCP thudng nién 2023,
PHR d3 théng qua phudng an tra cé
tdc bang tién mat, ty 1€ 59.5%.

KB SECURITIES VIETNAM

Biéu d6 4. Vi tri xay dung KCN VSIP 3
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Ngudn: Céng ty TNHH Viét Nam - Singapore

Hién nay hau hét cac KCN hién hiiu cia PHR d3 lap day, quy dat sach mdéi
khéng dudc bé sung trong nhitng ndm gan day do cac vudng mac phép ly, viéc
Nam Tan Uyén 3 dudc giao dat vao thang 5 vifa qua dem lai ki vong tang trudng
trong ngan va trung han cho mang KCN ctia PHR. HDQT ctia Nam Tan Uyén
dang 1én ké hoach tap trung lam viéc vdi cc quan cé tham quyén tinh Binh
Dudng dé Nam Tan Uyén 3 sém dudc cap GCN quyén st dung dat, nhanh
chéng trién khai ké hoach dau tu xdy dung cd ban va xay dung phudng an kinh
doanh phu hgp.

Anh 5. Nam Tan Uyén 3

Ngudn: namtanuyen.com.vn

V@&i dong tién 6n dinh ti kinh doanh cao su va chuyén d6i dat KCN, PHR ¢6 lich
sul chi tra ¢ tlc déu dan trong nhiing ndm gan day. Tai DHCD 2023, PHR d3
théng qua phudng an tra cd tdc 2022 bang tién mat, ty 1é 59.5% (1 ¢6 phiéu
nhan dudc 5,950 VND/cp). PHR cling thong qua ké haochj chia ty l€ ¢4 tlc ndam
2023 vdi ty |& t6i thi€u 30%/ménh gia.

b KB Securities | VIETNAM



Bang 6. Cac dy an chinh PHR tap trung trién khai 2023 - 2025
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Chu dau tu Vi tri Quy md (ha) TLSH Tién do
Tan Binh 1 CTCP KCN Tan Binh Binh Dudng 352 85%  Danghoat dong
Tan Lap 1 PHR 51%, Kaiser Furniture 49% Binh Dudng 200 51%  Dangtrong giai doan chd giao dat
Tan Binh m& réng 80% PHR, 15% NTC, 5% D(ic Viét Binh Dudng 1055 85%  Dangchudn bj ho sg phép ly
Hoi Nghia PHR Binh Dudng 715 100%
Binh My PHR Binh Dudng 1002 100%
Nam Tan Uyén 3 NTC Binh Dudng 344 33% D& phé duyét chu truong dau tu va cd quyét dinh cho thué dat
VSIP Il Cty TNHH KCN Viét Nam - Singapore  Binh Dudng 1,000 20% D3 khdi cong vao thang 3/2022

Ngudn: PHR, KBSV téng hgp
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Bang 7. Du phéng két qua kinh doanh
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DU PHONG KET QUA KINH DOANH & PINH GIA

2022 2023 +/-% YoY Chd thich
Doanh thu 1,709 1,141 -33%  Hoan thanh 88% doanh thu k& hoach 2023
Sut gidm dén tUf viéc giam ca vé giad binh quan va san lugng cao su. Ching tdi du phéng
-Cao su 1,457 1,075 -26%  n@m 2023, gia cao su binh quan du kién giam 18% so vdi gia 2022, san lugng giam 10%
yoy.
. . 2023 dy kién khong ghi nhan thém dat cho thué mdi, ngoai 1 - 2 ha c6 thé ban giao trong
-Khu cong nghiép 250 66 -14% . N . o s i s Ao
cudi nam nay ttf 5 ha dat thudng pham con lai ctia KCN Tan Binh.
Lgi nhudn gop 401 204 -49%
Bién gdp giam do bién gdp ctia mang chi€ém ty trong doanh thu chinh - cao su - giam
Bién gop 23% 18% -5ppts . £° p g gep & ytreng 8
xudng con 15%
Thu nhép tai chinh 179 216 20%  Kivong tiép tuc nhan dugc mdc c8 tiic cao tif NTC
Chi phi tai chinh 21 34 67%
SG&A 157 125 -20%
Khoan thu nhap tif bdi thudng VSIP 11l ndm nay chi ghi nhdn 200 ty VND, giam so véi mUic
Thu nhap khac 717 697 3% 698ty bdi thudng VSIP Il ghi nhin 2022.
2023 PHR ghi nhan thém 69 ty thanh ly vudn cdy cao su so v3i 2022.
LNTT 1,127 949 -16%
Lgi nhudn sau thué 926 778 -16%
Ngudn: PHR, KBSV
Bi€u d6 8. DU phdng cd cau doanh thu PHR Biéu d6 9. Udc tinh bién LNG cac mang kinh doanh cta PHR
m— Caosu  mmmmmm Khu cong nghiép Tangtrudng Caossu Khu cONgNEhiép e PHR
80%
, 3,000 T - 60%
(ty VND) 70% -+
2,500 L 40% 60% +
2,000 50% +
r 20%
0, 4
1,500 40%
r 0% 30% T
1,000
20% +
| T ————
500 20% 10% +
0 L -40% 0%
2023 2024 2025 2026 2027 2023 2024 2025 2026 2027

Ngudn: PHR, KBSV

Khuyén nghi: MUA - Gia muc tiéu

55,800 VND/cé phiéu

Ngudn: PHR, KBSV

St dung phudng phap dinh gia tiing phan (SOTP) dé dinh gia cho PHR véi 2
mang dinh gia chinh: (1) cao su va gb va (2) khu céng nghiép, ching téi dua ra
mUc gid muc tiéu cho PHR la 55,800 VND/cp, tudng (ing v8i mlc tiém nang tang
gid 17% so vdi mUc gid dong clia 47,700 VND/cp ngay 28/09/2023 dya trén cac
yéu té:

- Gia caosu 2023 du kién giam 18% so vdi binh quan 2022 du ki vong sé
hoi phuc nhe tif nay dén cudi nam, san lugng khai thac giam 10% yoy.
Bién gdp mang khai thac md cao su giam tif 16% nam 2022 xuéng 15%
nam 2023.

- 200ty VND tién b6i thudng PHR nhan trong nam nay da la khoan boi
thudng cudi cung ti VSIP 111, TU 2024, thu nhap khac ctia PHR sé& sut
giam khoan Igi nhuén tu boi thudng nay.

- Trongngan han, Idi nhuin ti KCN khdng c6 tang trudng do ngudn dat
sach gan nhu da hét. Chung t6i ki vong PHR sé& ghi nhan nét 5ha con

b KB Securities | VIETNAM



Biéu do 12. Dién bién P/B lich s
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lai t nay dén hét 2024. Cac du an Tan Lap 1, Tan Binh md rong ki vong

c6 thé bt dau cho thué tir 2025 va 2026.

- Trong thgi gian t&i, PHR ki vong sé& thu dugc khoan tién &n tif cong ty
lién két khi ma Nam Tan Uyén 3 du kién s& ghi nhan doanh thu tu
2024, VSIP ciing Ki vong c6 thé cho thué ngay 40 - 50ha sau khi bat

dau cho thué ti 2024.

Bang 10. Gia dinh mé hinh

Gia dinh md hinh Giatri

L&i suat phi rairo 5.20%
Phan bu rdi ro 8.22%
Beta 1.05
L3i suat binh quan 8%
Chi phi vén binh quan 10.8%

Ngudn: PHR, KBSV

Bang 11. Bang dinh gia PHR
Pinh gia Phudng phdp  Gia tri (ty VND)
Caosuvagd DCF 1,617
Khu cong nghiép RNAV 6,016
Tién, tudng dudng tién va dau tu ngan han 185
Ng vay 262
Gia tri doanh nghiép 7,555
S6 ¢6 phiéu luu hanh 135,499,198
Gia muc tiéu 55,800
Gia hién tai (28/9/2023) 47,700
Du dia ting truéng 17.0%

Ngudn: KBSV
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Ngudn: Bloomberg, KBSV téng hgp
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Bdo cao Két qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Doanh sG thuan 1,945 1,709 1,141 1,235
Gia vén hang ban 1,429 1,307 937 973
L3i gop 517 401 204 262
Thu nhép tai chinh 237 179 216 227
Chi phi tai chinh 26 21 34 23
Trong dé: Chi phi l8i vay 20 17 0 0
L&i/(18) tif cong ty lién doanh -13 30 26 152
Chi phi ban hang 32 41 34 31
Chi phi quan ly doanh nghiép 115 116 91 99
L3i/(16) tif hoat déng kinh doanh 567 433 287 489
Thu nhap khéac 40 717 697 614
Chi phikhac 9 23 35 31
Thu nhap khéc, rong 31 694 662 584
L3i/(18) rong trudc thué 597 1,127 949 1,072
Chi phi thué thu nhap doanh nghiép 84 201 171 193
L3i/(1) thudn sau thué 513 926 778 879
Lgi ich clia 6 dbng thiéu s& 36 40 34 38
Lgi nhudn clia C8 déng clia Cdng ty me 478 885 745 841
Chi s8 hoat dong
(%) 2021 2022 2023F 2024F
Ty suat Igi nhudn gop 26.6% 23.5% 17.9% 21.2%
Ty suat EBITDA 37.9% 74.2% 94.5% 98.2%
Ty suat EBIT 31.7% 66.9% 83.2% 86.8%
Ty suat Igi nhudn trudc thué 30.7% 66.0% 83.2% 86.8%
Ty suat l&i hoat dong KD 29.1% 25.4% 25.2% 39.6%
Ty sudt Igi nhudn thuan 26.6% 23.5% 68.2% 71.2%
Béo cao luu chuyén tién té
(Ty VND) 2021 2022 2023F 2024F
L&i trudc thué 597 1,127 949 1,072
Khau hao TSCD 113 124 116 119
Thanh ly TSCD 0 0 0 0
Chi phi ldi vay 20 17 34 23
L&i/(16) trudc nhitng thay dai vén luu dong 509 1,064 1,099 1,214
(Téng)/giam cac khoan phai thu -9 28 78 -13
(Tdng)/giam hang tén kho -22 14 95 -9
Téng/(giam) cac khoan phai tra -50 -192 -83 95
(Tang)/giam chi phi tra trudc 45 38 -51 4
Chiing khoan kinh doanh, chi phi l&i vay -40 -50 -371 1
Luu chuyeén tién té rong tlf cac hoat dong san xuat kinh doanh 255 780 635 1,094
Tién mua tai san ¢ dinh va cac tai san dai han khac -115 -127 -56 -2
Tién thu dugc tif thanh ly tai san ¢ dinh 32 28 0 0
Tién cho vay hodc mua céng cu ng -1,759 -2,072 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,952 1,758 0 0
Dau tu vao cac doanh nghiép khac 0 0 0 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 0 0 0 0
C6 tdic va tien [3i nhan dugc 204 182 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu 315 -231 -56 -2
Tién thu tif phat hanh cé phiéu va vén gop 0 0 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dudc cac khoan divay 225 387 264 0
Tién tra cac khoan di vay -447 -548 -119 -409
Tién thanh todn vén géc di thué tai chinh 0 0 0 0
C8 tiic da tra -636 -362 -389 -440
Tién 13i d3 nhan 0 0 0 0
Luu chuyeén tién té tif hoat dong tai chinh -858 -523 -244 -849
Luu chuyén tién thuan trong ky -289 27 334 173
Tién va tudng dudng tien dau ky 428 139 166 500
Tién va tudng dudng tién cudi ky 139 166 500 673

Ngudn: PHR, KBSV

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Téng Cong Tai San 6,027 6,329 6,577 6,730
Tai San Ngén Han 2,738 3,055 3,178 3,378
Tién va tuong duong tién 139 166 500 673
Gié trj thuan dau tu ngdn han 1,898 2,234 2,234 2,234
Cac khoan phai thu 273 237 159 173
Hang ton kho, rong 336 321 225 234
Tai San Dai Han 3,289 3,273 3,399 3,352
Phai thu dai han 0 0 0 0
Tai san cé dinh 1,744 1,767 1,893 1,847
Tai san d§ dang dai han 531 521 521 521
Pau tu dai han 376 382 382 382
Lgi thé thudng mai 0 0 0 0
NG Phai Tra 2,918 2,893 2,571 2,284
Ng ngdn han 1,192 1,294 725 827
Phai trd ngudi ban 50 m -6 89
Doanh thu chua thuc hién ngén han 48 46 0 0
Vay ngén han 176 119 21 0
N dai han 1,726 1,599 1,846 1,457
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 78 79 79 79
Doanh thu chua thuc hién 1,404 1,374 1,374 1,374
Vay dai han 242 146 388 0
V&n Chii S& Hitu 3,109 3,435 3,824 4,264
Vén gép 1,355 1,355 1,355 1,355
Thang du vén c6 phan 21 21 21 21
L&i chua phan phai 291 500 389 440
V&n ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c8 dong khdng kiém soat 0 0 0 0
Chi s6 chinh
(x,%,VND) 2021 2022 2023F 2024F
Chi s6 dinh gia
P/E 123 76 8.7 77
P/E pha lodng 123 76 8.7 7.7
P/B 31 16 2.0 18
P/S 4.9 31 6.6 6.1
P/Tangible Book 31 16 2.1 19
P/Cash Flow 38 7 12 7
Gia tri doanh nghiép/EBITDA 13.0 42 7.0 6.2
Gia tri doanh nghiép/EBIT 15.5 4.7 8.0 71
Hiéu qua quan ly
ROE 16.5% 26.9% 20.4% 20.6%
ROA 8.5% 14.6% 11.8% 13.1%
ROIC 12.7% 22.9% 17.7% 20.5%
Cu tric tai chinh
Ty suat thanh todn tién mat 171x 1.85x 3.77x 3.52x
Ty sudt thanh todn nhanh 0.77x 111x 1.05x 1.02x
Ty sudt thanh toan hién thai 1.94x 2.04x 3.99x 3.72x
Vén vay dai han/Vén CSH 7.8% 4.2% 10.2% 0.0%
Vén vay dai han/Téng Tai san 4.0% 2.3% 5.9% 0.0%
Vén vay ngén han/Vén CSH 5.7% 3.5% 0.5% 0.00%
Vén vay ngén han/Téng Tai san 2.9% 1.9% 0.3% 0.00%
C8ng ng ngdn han/Vén CSH 38.3% 37.7% 19.0% 19.4%
Céng ng ngén han/Téng Tai san 19.8% 20.4% 11.0% 12.3%
Téng cdng ng/Vén CSH 93.8% 84.2% 67.2% 53.6%
Téng cdng ng/Téng Tai san 48.4% 45.7% 39.1% 33.9%
Chi s6 hoat ddng
Hé s8 quay vong phai thu khich hang 7.1 7.2 72 72
Hé s6 quay vong HTK 43 4.1 4.2 4.2
Hé s8 quay vong phai tra nha cung cap 28.8 20.3 2338 238
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H Chi Minh

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

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé tradch nhiém déi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong cé sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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