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Nganh : Bét déng sén (Bdo cdo gén nhét: Link)
CTCP Pau tu kinh doanh nha Khang Dién (HSX: KDH)

Khuyén nghi

Trién khai dw an méi ddm bao tiém nang tang trudng.

Gia hién tai: 37,600 Ngay viét bdo cdo: 29/08/2022 Co cdu cd dong
Gia muc tiéu trwdc day - C6 phiéu lwu hanh (Triéu) 708.8 VIETNAM VENTURES LIM 5.1%
Gia muc tiéu méi: 48,200 Vén héa (ty dong) 24,285  VIETFUND MANAGEMENT 3.5%
Ty suat ¢ tirc 0% Thanh khoan binh quén 6 thang: 540  VEILHOLDINGS LTD 3.0%
Tiém ning ting gia 28%  S& hitu nudc ngoai 31.9% VENNER GROUP LTD 2.2%
Chuyén v:en than tich nganh: 'Di nh gi 3
;’;;tndco}:zcs::)u » Chung toi duy tri khuy&n nghi MUA d6i v&i c6 phiéu KDH va nang gid muc tiéu |én muc
j 48,200 ddng dwa theo phuong phép RNAV (+28% so v&i mirc gid ngay 29/08/2022) do (1)
buupg@bsc.com.vn a N . o e e e
Cap nhat méi danh muc dy an, (2) Diéu chinh ndng gia dinh gia ban dy an doi véi cac quy
dat tiém nang khu vyc Binh Tan, Phong Pha 2 va (3) Diéu chinh nang mic chiét khau
Chuyé:‘n ‘”'é," phdn tich ky thugt: WACC = 12% cho céc dy 4n do mét bang I3i suat ting va chi phi von tang.
Nguyén Tién Blrc
ducnt@bsc.com.vn Dy bao két qua kinh doanh
Gid khuyén nghi: = BSC wéc tinh trong ndm 2022, doanh thu va lgi nhuan sau thué clia KDH wérc tinh [an luot
Gid cat 16: dat 2,369 ty ddng (-36.8% YoY) va 1,469 ty ddng (+19.0% YoY). EPS FW 2022= 2,171 dbng.
Bang so sanh gi CP va VN- Index PE FW 2022 = 17.3 [an, P/B FWD 2022 = 2.1 lan. Ngudn thu chinh dén tir (1) L3i tir giao
dich mua ré dy 4n Doan Nguyén, (2) Ban giao dv &n The Classia vao Q3-Q4/2022.
60,000 1700 ] ]
50,000 Quan diém dau tw
40,000 dfw"\vv 1200 = S& hitu quy dat cé quy mo 1dn (680ha) & khu viee ndi d6 chd dwoc “mé khéa”.
30,000 = Trién khai dy 4n KCN L& Minh Xuan cudi ndm 2023.
20,000 700 ..
m&\, ’9,9, q/&» ’»&m '9’9 '\9’9 ’L&q, Ruiro
$ SN VR @ = K& hoach m& ban cac dy an bj cham lai do van dé phap ly va dich Covid-19.
KDH VNINDEX * R0iro chung nganh bat déng san (13i suat cho vay, tinh chu ky nganh)
Bang so sanh P/E va VN index Cép nhét doanh nghiép
19 34 = L3itlr viéc danh gia lai dw 4n Doan Nguyén sau khi ho'p nhat cdng ty Phuéc Nguyén va
17 AN 29 ban giao mdt phan dy an The Classia hd tro ting trwdng két qua kinh doanh 6T/2022.
15 v 24 Doanh thu va Igi nhuan sau thué 6T/2022 cla KDH Ian luot dat 142.7 ty dong (-83% YoY)
13 " VA 299.5 ty ddng (+26% YoY)
11 9 = Doanh sé mé ban méi giai doan 2022-2023 sé dwg'c dam bao nhé cac dy an méi. BSC
9 4 uwdc tinh t8ng gia tri m& ban mdi (pre-sales) cla KDH ndm 2022 va ndm 2023 |an lugt wdc
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Q" QS
RGO
KA GAEFOPULSPUET
VNINDEX (LHS) KDH (RHS)
2021 2022F
PE (x) 20.1 17.3
PB (x) 24 21
PS (x) 6.5 10.2
ROE (%) 11.8% 12.6%
ROA (%) 8.4% 8.5%

BSC Equity Research

dat khodng 4,935 ty déng va 8,809 ty dong (+64% YoY).

2023F | VN-Index | 2020 | 2021 | 2022 | 2023 |
12.9 13.6 Doanh thu 4,617 3,746 2,369 4,966
1.8 2.1 Loi nhuan gop 1,964 1,792 1,631 2,915
4.9 1.8 Loi nhuan sau thué 1,153 1,202 1,469 1,966
14.4% 15.5% EPS 1,893 1,777 2,171 2,905
9.4% 2.5% Téng trudng EPS 19% -6% 22% 34%
No rong/ VCSH 23% 25% 41% 42%
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BAO CAO CAP NHAT DOANH NGHIEP

Lai tlr viéc danh gia lai dyw 4n Poan Nguyén sau khi hg'p nhat cdng ty Phwéc Nguyén va ban giao mot phan dw an The
Classia hd trg ting trwéng két qua kinh doanh 6T/2022. Doanh thu va Igi nhuan sau thué 6T/2022 ctia KDH Ian lugt dat
142.7 ty d6ng (-83% YoY) va 299.5 ty dong (+26% YoY) nh& vao loi nhuan tir giao dich gia ré du dn Doan Nguyén sau khi
hop nhat va ban giao khodng 40 cin biét thy Classia trong Q2/2022. Dy én Doan Nguyén c6 téng quy md 1a 6.1 ha, tai
quan 2, thanh phd Thd Blrc vdi téng quy md khodng 67 biét thy/nha lién ké va 616 cin ho, theo d6 dy 4n da c6 GCN
QSDD va chap thuan dau tu du an, KDH dang hoan thién thd tuc phap ly va 1én ké hoach khéi cong du dn vao Q4/2022.

Theo d6, két qua kinh doanh 6T/2022 Ian Iwgt hoan thanh 22% va 45% ké& hoach doanh thu va Igi nhuan 2022, diém
roi lgi nhuan sé tap trung trong Q4/2022.
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Ngudn: KDH, BSC Research
6T2021 6T2022 % YoY Ghi chu
Doanh thu 1,969 875 -56% - Doanh thu chuyén nhuong bat déng san
Chuyén nhuong bat dong san 1,936 847 -56% giam 56% so voi cung ky chi yéu do khéc
Cung cép dich vu 30 26 -12% biét vé san pham ban giao (biét thy trong
Cho thué hoat déng 1 1 -38% 6T2022) so vé&i cic san pham chung cu
Loi nhuan gop 830 575 -31% trong 672021
Bién lgi nhudn gép 42% 66% L ) o U
Chi phi ban hang & QLDN 178 129 -28% - T!\eo doé blen’|.dl ‘nhua? cling cai thién lén
murc 66% so vdi cung ky .
SG&A/DTT 9% 15%
EBIT 652 446 -32% - Lgi nhuan khéc ghi nhan 294 ty déng
Doanh thu tai chinh 1 8 -29% trong 6T/2022 chu yéu dén tir danh gia lai
Chi phi tai chinh 40 3 -92% dy 4n Poan Nguyén sau khi hop nhat cong
L&i/L6 khac (17) 294 ty Phudc Nguyén
LN trwéc thué 606 745 23%
Thu& TNDN 135 120
Lo'i nhuén sau thué 472 625 33%
Loi ich c6 déng thidu s6 - (6)
Le'i nhuén sau thué céng ty me 472 631 34%
EPS co ban (d6ng) 767 1,026
Bién LNG 42% 66%
Bién LN rong 24% 72%

Ngudén: KDH, BSC Research
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KDH dat ké hoach kinh doanh 2022 ghi nhan mirc ting trwdng kha quan, ting 17% so véi cung ky LNST céng ty me.
DHCHCH théng qua k& hoach 2022 v&i doanh thu va lgi nhun sau thué [an lwgt wéc dat 4,000 ty déng (+7% YoY) va
1,400 ty déng (+17% YoY). Ngudn lgi nhudn chd yéu dwoc ddng gdp chinh tir viéc ban giao mét phan du an The Classia
tir Q2/2022 va lgi nhuan dén tir danh gid lai du 4n Doan Nguyén sau khi hgp nhat. Do dé ching tdi cho réng kha ning
hoan thanh k& hoach kinh doanh 1a kha thi.

Doanh s6 mé ban méi giai doan 2022-2024 sé dwo'c ddm bdo nho cac dw an méi. Cu thé, trong ndm 2022, BSC wdc
tinh tng gia tri m& ban mdi (pre-sales) clia KDH dat khodng 4,935 ty déng, dugc ddng gép chi yéu tir dy &n Classia va
dy an chung cuv Binh Tan (An Duwong Vuong).

Trong nam 2022-2023, KDH sé& ti€p tuc mé ban céc giai doan ti€p theo cla ba dy an bao gbém (1) Clarita (Binh Trwng), (2)
dy &n The Privia Binh Tan, (3) du 4n Doan Nguyén va (4) dy an Nguyén Thu. Téng gia tri m& bén cda KDH ndm 2023 wdc
dat khodng 8,809 ty dong (+64% YoY).

BSC cho réng v&i viéc (1) Gid ban du an duy kién s& & mirc cao trong boi canh quy dat cé gid von tot sau khi lén thanh pho
Tha Dirc va (2) Thuong hiéu, uy tin cda KDH, cling nhu téc d6 ban hang tét dd dugc chirng minh trong vai ndm gan day
s8 |3 dong luc thiac day ting trwdng loi nhuan cta KDH trong 1-2 ndm tdi.
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Ngubn: BSC Research wdc tinh

KDH bé sung thém cac dw 4n mé&i vao danh sach quy dat, cling nhuw ddy manh tién dd trién khai cac dw an trong diém.
Nhw céc dé cap trong bado cdo trudc d6 cha BSC, ngoai cac quy dat & khu vure Quan 2 (Clarita va Classia), dw én chung cv
Binh Tan, KDH d3 b6 sung thém hai dy 4n bao gdbm du an Nguyén Thu (2.5 ha) va dy an Poan Nguyén (6.1ha). Day la céc
dy &n c6 kha nang trién khai sém va ghi nhan lgi nhuén giai doan 2023-2024. Diéu nay gitp dam bao trién vong tang
trwdng loi nhuan kha quan giai doan 2023-2024 trong b6i cAnh KDH dang ddy manh viéc dau tu cac du &an cé quy md 1én.

B3t dau ddy manh mé khéa quy dat khu do thi véi quy mé >100ha. So véi giai doan trwdc day, KDH chd yéu tap
trung vao cac dy an biét thy/nha phé va chung cu vdi quy md <10ha, diém manh dén tir yéu t6 phap ly dam
bado, thuong hiéu uy tin va gid von tét 1a nhitng yéu té chinh thidc ddy tang trudng |gi nhuén giai doan vira
qua.

Tuy nhién, trong bdi cdnh quy dat khu vure ndi d6 hién tai dang khan hiém di kém theo d6 1a quy mé lgi nhuan
bat dau lén dan tao 4p lux 1én ting trwdng loi nhuan, KDH dang day manh trién khai cac dy an véi quy mé 16n
nhu dy an Phong Phu 2 (132 ha), Tan Tao A (330 ha) va KCN Lé Minh Xuan (110 ha). Pay 13 cdc quy dat ma
KDH d3 va dang dén bu trong vai ndm qua, do dé gid von tuwong ddi tét di kém theo dé day I3 xu huéng chung
clia nganh b4t ddng san hién tai. Do d9d, trong giai doan sdp t&i, KDH s& day manh ty I& don bay nham day
nhanh tién d6 trién khai cac dai du an trén.
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KDH ciing d3 chirng minh duo'c diém manh vé phap ly thong qua (1) cong tac ban hang chi bat d3u sau khi
c6 gidy phép xay dwng va hoan thién phan mdng dung theo quy dinh cla co quan quan ly, (2) thoi gian trién
khai du &n trong d6i nhanh (trung binh khoang 1 ndm cho céc dy an nha phd/biét thy va 2 ndm cho cac dv
an chung cu).

e Binh Chanh (Phong Phi 2 — KCN Lé Minh Xuan cé quy mo 109ha). Twong tu dy an KDT Tan Tao, KDH
cling dang trong qua trinh giai phéng dén bu.

e BSC nhan thay KDH ciing dang nd luc ting téc dd dén bu thong qua viéc ting I&én ctia khoan muc (1)
tam tng dé dén bl du &n ting I&n 1,068 ty dong ndm 2020 |&n mirc so véi mirc gan 1,500 ty dong
vao Q1/2022. Ngoai ra, ban Ianh dao KDH ciing dang tim kiém d&i tac dé clng phat trién du an, nham
day nhanh t&c d6 trién khai. Day la nhitng quy dat d3 dwoc KDH trién khai tir du véi gid vén tuong
ddi t6t, chung t6i nhan thay xu hudéng tang nhanh gid dat & khu vuc phia Ty Nam s& tiép tuc duy tri
nh& (1) truc giao thdng két ndi cac tinh mién Tay, vanh dai 3 dwoc tap trung day nhanh tién do trién
khai va (2) Dich chuyén quy dat sang cac khu viec ngoai thanh do quy dat ndi dé khan hiém.

KDH 13 s& it doanh nghiép hién dang s& hiru quy dat c6 quy mé Ié&'n & khu vre ndi ddé chd dwoc “mé

Bang cap nhat tién dd du &n va ké hoach mé ban

Dw an Dién tich (ha) San pham TMDT (ty ddng) Tién do

Thay Sinh (Classia) 4.3 180 nha lién ké vwon 1,023 2;‘2‘;0 GPXD ha tang, dv kien m& ban va ban giao trong
Da c6 GCN QSDP va phé duyét chi treong dau tu.

Khang Dién Binh Tan 1.8 1043 can hd chung cw 1,808 Dang hoan thién cac tha tuc phap ly dé khéi cong va mé

béan trong 2H2022
Da c6 QD giao dat va chap thuan dau tw dv &n. Pang

Clarita (Binh Trwng) 5.8 159 biét thw/nha lién ké 1,442 hoan thidn cac thil tuc phap Iy d& khdi cong nam 2022
Da c6 QD giao d&t GD1 va phé duyét chd trvong dau tw.

Khudancw 11A-GD1 13 427 nha phb 2,662 Dang thuc hién cac thd tuc phap ly dé trién khai xay
dwng

Nguyén Thu 25 102 biét thy/nha lién ké 557 Da cé6 GCN QSDD. bang hoan thién cac tha tuc phap ly

d& khdi cong trong 2022
67 biét thw/nha lién ké 2193 Daco GCN QSDD va chép thuan dau tw dy an. Dang

Boan Nguyén 6.1 va 616 can ho hoan thién cac thii tuc phap Iy d& khdi cong Q4/2022

Ngudn: KDH

DAy manh slr dung don bay dé trién khai cac du an trong di€m qua dé thic diy tang manh quy mé vé doanh
thu va lgii nhuan.

Theo quan sat cha chiling t6i, co’ cdu nguén vén clia KDH twong déi lanh manh ddi véi cadc doanh nghiép Bat déng san
khi ty 1& Ng vay/Téng tai san & mirc 28%, trong dé trai phiéu chi chiém 11% no vay (482 ty VND — twong duwong 41% tién
& tuong duong tién tinh d&n Q1/2022). i kém véi d6, dong tién tir cac du an dy kién sdp m& ban nhu Classia va The
Privia trong nlra cudi ndm, nén tang phép Iy ré rang, va ning luc trién khai da duoc chirng minh. Do dé, BSC cho rang ap
lyc 1&8n dong tién trd gbc va |3i trai phiéu s& & murc thap.

HPQT KDH ciing vira théng qua viéc phat hanh 800 ty d6ng trai phiéu riéng 1& v&i ky han 3 nam, 13i suat duwoc ¢d dinh
& mirc 12%. Theo d6, muc dich huy dong chinh dé tang vén cho céng ty con cu thé 13 ting v8n cong ty Pau Tu Kinh doanh
B4t dong san Binh Truwng 18n murc 1,660 ty ddng, day 1 cdng ty s& hitu cac du &n dy kién trién khai trong ndm 2023 13
Clarita.

CO CAU NGUON VON
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Huy ddng vén qua No vay rd rang, hau hét déu cé TSPB va muc dich sir dung vén rd rang

Ngay tra géc

Ngay tra géc

2021 1Q2022 - . Muc dich L3i suat
dau cuoi
0oCB 859 1,585 2,935
- - 1,160 - 28/9/2026 Pau tw gép von 12% QSDD Thd Burc
- - 216 25/3/2026 25/3/2029 Tai tro dy an 11% Khu dan cu 11A
- 1,000 1,000 25/7/2022 6/4/2025 Pau tw gép von 11% Khu dan cu 11A
- 350 350 9/6/2022 9/3/2025 Tai tro dy an 11% KCN Lé Minh Xuan
- 235 209 25/4/2022 25/6/2023 Tai trog dy an 11% KCN Lé Minh Xuan
650 - 25/6/2023 Taitro dy an 12% KCN Lé Minh Xuan
128 - 14/12/2022 Tai tro dy an 12% Verosa
81 - 10/3/2023 Tai tro dy an 12% Verosa
VietinBank 3,356 485 959
2,828 277 447 23/12/2022 23/12/2024 Tai trog dy an 10% QSDD Thd Burc
- - 360 26/6/2023 26/3/2025 Tai tro dy an 10% QSDD Thd Bire
527 208 152 26/6/2023 12/8/2022 Tai tro dy an 10% QSDD Thd Bire
Téng 4215 2,070 3,894
Trai phi€u 1Q2022 Nga\g‘té‘rj goc Ngay dao han Muc dich L3i suat
Ngén han 283 182 182 - 26/06/2022 Vén lwu déng 12% Tin chép
Dai han 124 300 300 - 14/06/2025 Vén luvu déng 12% Tin chép
T6ng 407 482 482

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: KDH, BSC Research
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Tang trudng loi nhudn KQKD giai doan 2022-2023 dwoc dam bao

BSC

BSC wéc tinh trong ndm 2022, doanh thu va lgi nhuén sau thué cia KDH wéc tinh Ian lwot dat 2,369 ty dong
(-36.8% YoY) va 1,469 ty dong (+19.0% YoY). EPS FW 2021 = 2,285 ddng. PE FW 2022 = 17.3 [an, P/B FWD
2022 = 2.1 1an. Nguén thu chinh dén tir (1) L3i tir giao dich mua ré dy 4n Doan Nguyén, (2) Ban giao dy 4n The

Classia vao Q3-Q4/2022.

BSC wéc tinh trong nam 2023, doanh thu va lgi nhuin sau thué ctia KDH wéc tinh Ian lwot dat 4,966 ty dong
(+109.6% YoY) va 1,966 ty dong (+34% YoY). EPS FW 2021 = 3,058 déng. PE FW 2023 = 12.9 |an, PB FW 2023
= 1.8 [an. Nguén thu chinh dén tir chi y&u ban giao mot phan dy an The Privia va ban giao dy an Clarita — giai

doan 1.

Pon vi: Ty déng 2019E 2020 2021 2022F 2023F
Doanh thu 2,845 4,617 3,746 2,369 4,966
% YoY -3.5% 61.1% -17.5% -36.8% 109.6%
Loi nhuan gop 1,500 1,964 1,792 1,631 2,915
% YoY 21.1% 30.9% -8.7% -9.0% 78.7%
Bién lg'i nhuén gép 53.3% 43.3% 48.0% 69.0% 58.8%
Chi phi ban hang 115.4 247.0 201.1 201.4 198.6
Chi phi quan ly doanh nghiép 162.3 169.4 182.9 213.2 223.5
% Chi phi BH&QLDN/DTT 9.8% 9.0% 10.3% 17.5% 8.5%

Doanh thu tai chinh 41.5 35.0 20.0 30.2 26.5

Chi phi tai chinh 41.6 84.7 72.4 96.0 61.4

Le'i nhuén trwéc thué 1,190 1,458 1,540 1,837 2,458
Thué€ TNDN 295 338 251 367 492

Loi nhun sau thué 915 1,153 1,202 1,469 1,966
% 11% 23% 6% 19% 34%

EPS 1,681 1,992 1,870 2,285 3,058
Bién LN rong 32.2% 25.0% 32.1% 62.0% 39.6%
ROE 12.0% 14.2% 11.8% 12.6% 14.4%

BSC Equity Research
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DINH GIA

Chung téi duy tri khuy&n nghi MUA déi véi c6 phiéu KDH va dua ra gia muc tiéu 1én mirc 48,200 dong dua
theo phuong phap RNAV (+28% so v&i mirc gia ngay 29/08/2022) do (1) Cap nhat méi danh muc dv an, (2)
Diéu chinh nang gia dinh gid ban du an ddi vdi cac quy dat tiém nang khu vuc Binh Tan, Phong Phu 2 va (3)
Diéu chinh nang murc chiét khdu WACC = 12% cho cac dy an do mat bang 13i suat ting va chi phi vén ting.

VALUATION

Tong gia tri

NAV Ty lé s& hiru >KDH

Ty déng Phuwong phap

Cacdy an

Classia Chiét khdu dong tién 2,663 100% 2,663
Clarita Chiét khdu dong tién 2,531 100% 2,531
The Privia Binh Tan Chiét khiu dong tién 2,475 100% 2,475
Dy an Nha Boan Nguyén Book Value 3,185 100% 3,185
Khu dan cw Phong Phi 2 So sanh 8,374 100% 8,374
Khu d6 thi Tan Tao So sanh 15,015 100% 15,015
Khu dan cv 11A So sanh 3,608 100% 3,608
Khu CN Lé Minh Xuan So sanh 2,198 100% 2,198
Khac Giéa trj s sach 348 100% 388
Gia tri hién tai thuan 40,437
(+) Tign mat 1,255 1,255
(-) No 5,761 5,761
Téng gia tri NAV 35,931
Ty lé chiét khau ruiro 34,135

S8 lwvgng c6 phiéu lwu hanh 708,829,995

Gia trihop ly

Gia co phiéu 8/29/2022
Upside
WACC 11%
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PHU LUC

BSC

KQKD(Tydéng) 2020 2021 2022F 2023F LCTT (Ty déng) 2019 2020 2021F 2022F
Doanh thu thusn 4,532 3,738 2,364 4,955 (L3)/LNST 1,153 1,202 1,469 1,966
Gia v6n hang ban 2,568 1,945 733 2,040 Khau hao va phan bé 11 10 18 -
Loi nhuan gop 1,964 1,792 1,631 2,915 Thay d&i vén luu dong (919) (3,127) (3,883) (3,951)
Chi phi ban hang (247) (201) (201) (199) Diéu chinh khac 84 - - -
Chi phi QLDN (169) (183) (213) (223) LCTT tir HD KD 163 (2,015)  (2,395)  (1,985)
L3i/16 HDKD 1,547 1,408 1,217 2,493

Doanh thu tai chinh 35 20 30 26 Tién chi mua TSCD (48) (49) (31)

Chi phi tai chinh (85) (72) (96) (61) Dau tu khéc 60 20 - -
Chi phi 13i vay - (15) (35) (41) LCTT tir HD Dau tw 12 (99) (31) .
Loi nhudn tir CTLD/LK - - - -

L3i/16 khac (39) 184 305 - Tién chi tra cé tirc = = = =
Loi nhuan trudc thué 1,458 1,540 1,837 2,458 Tign tir vay rong 1,063 707 2,247 900
Thué thu nhap DN (304) (335) (367) (492) Tién thu khac (576) 936 5 =

LN sau thué 1,154 1,204 1,469 1,966 LCTT tir HD Tai chinh 486 1,644 2,247 900
CDTS 2 2 - -

LNST - CDTS 1,153 1,202 1,469 1,966 Dong tién dau ky 1,175 1,836 1,366 1,186
EBITDA 1,558 1,419 1,234 2,493 Tién trong ki 661 (470) (180) (1,085)
EPS 1,893 1,777 2,171 2,905 Dong tién cudi ky 1,836 1,366 1,186 101
CDKT (Tydong) 2019 2020 2021F 2022F Chi s6(%) 2019 2020 2021F 2022F
Tién va twong duong tién 1,836 1,365 1,186 101 Kh3a nang thanh toan

PAu tw ngan han - 69 69 69 Hs6 TT ngén han 3.1 6.5 11.4 10.0
Phai thu ngan han 3,529 4,182 3,895 8,163 Hs6 TT nhanh 1.4 2.7 3.6 4.2
Ton kho 7,338 7,748 11,148 11,648

TS ngan han khac 319 35 22 46 Co cau vén

TS ngan han 13,022 13,399 16,320 20,028 Hs6 Ng/TTS 13% 18% 28% 27%
TS hitu hinh 47 40 53 53 Hs6 Ng/VCSH 23% 25% 41% 42%
Kh&u hao 11 10 18 -

TS d& dang dai han 695 751 751 751 Nang luc hoat dong

DT dai han 60 58 58 58 S8 ngay HTK 1021 1415 4706 2040
TS dai han khac 17 9 6 12 S6 ngay phai thu 294 376 624 444
TS dai han 913 949 959 966 S8 ngay phai tra 22 21 14 22
Téng TS 13,934 14,349 17,279 20,993 cce 1294 1770 5316 2461
N phai tra 242 155 155 155

Vay ngan han 787 648 800 518 Ti suat lgii nhuan

No ngén han khac 3,179 1,261 475 1,323 Loi nhuan gop 43.3% 48.0% 69.0% 58.8%
Téng No’ ngén han 4,208 2,064 1,430 1,995 Loi nhuan LNST 25.0% 32.1% 62.0% 39.6%
Vay dai han 1,058 1,905 4,000 5,182 ROE 14.2% 11.8% 12.6% 14.4%
Ng dai han khac 510 159 159 159 ROA 8.3% 8.4% 8.5% 9.4%
Téng No dai han 1,568 2,064 4,159 5,341

Téng No 5,776 4,128 5,589 7,336 Pinh Gia

Vén gbp 5,787 6,429 6,429 6,429 PE 18.9 20.1 17.3 129
Thang du vén c8 phan 744 1,177 1,177 1,177 PB 2.7 2.4 2.1 1.8
LN chua phan phéi 1,836 2,342 3,771 5,690

Vén chu khac = = 5 5 Tang truwéng

C6 dong thiéu s6 31 35 35 35 Téng trwéng DTT 61.1% -17.5% -36.8% 109.6%
Téng Vén cha sé& hivu 13,934 14,349 17,279 20,993 Tang trudéng EBIT 26.5% -9.0% -13.6% 104.9%
Téng ngudn vén 23,489 25,669 29,528 29,528 Tang trudng LNTT 22.6% 5.6% 19.3% 33.8%
S8 lwgng cé phiéu luu hanh 579 643 643 643 Tang trudng EPS 26.0% 4.3% 22.2% 33.8%
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Khuyén cédo st dung

Bén bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhifng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdn hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in n ma khéng cé sw ddng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (i) dwoc cung cép néu khéng duoc sw chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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