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KHUYEN NGHI MUA CTCP PAU TU KINH DOANH NHA KHANG DIEN (HSX: KDH)

Gia hién tai: 30,700 Ngay viét bdo céo: 19/06/2023 Co ciu cd dong

Gia muc tiéu trudec: - C6 phiéu lvu hanh (triéu) 716.8 CT TNHH P3u tw Tién Loc 12.1%
Gia muc tiéu mdi: 35,900 V&n hoa (ty VND) 21,397 CT TNHH Dau tw Gam Ma 6.0%
Loi suat cé tirc: - Thanh khoan binh quan: CT TNHH D3u tv Thuong mai A Au 5.9%
Upside: 16.9% % S& hitu nudc ngoai: 41.4% Vietnam Enterprise Limited 7.09%

Research Department: = .
QUAN DIEM DINH GIA

C6 phi€u KDH hién dang giao dich tai PE 2023F=31.4x va P/B 2023F = 1.79x tuong duwong
murc trung vi nganh BDS hién tai. Ching t6i khuy&n nghi MUA d&i véi ¢ phiéu KDH véi gid
muc tiéu la 35,900 VND/CP (upside 17%) theo phuwong phap dinh gia tirng phan nho (1)
hoat d6ng SXKD van duy tri 8n dinh trong b&i canh khé khan ctia nganh BDS, (2) doanh thu
m& ban mai s& ghi nhan mdc nén mdi cao hon giai doan 2020-2023 ~3.6 Ian, (3) tap trung

Lam Viet
(B4t déng san)
vietl@bsc.com.vn

Bang so sanh gia CP va VN-Index hoan thanh céc dy én quy mé nho, tao ngudn luc trién khai dai dy an trong twong lai.
45,000 1400 DY BAO KET QUA KINH DOANH
40,000 1300 BSC dy bdo DTT va LNST-CDTS trong nam 2023 cua KDH lan lwot dat 2,421 ty VND (-17%
35,000 1200 YoY) va 711 ty VND (-36% YoY), 2023F PE=30.5x, 2023F P/B = 1.77x. Ngudn thu chl y&u dén
tUr ti€p tuc ban giao san pham tai du an (1) Classia va (2) Lovera Vista, (3) KDC Phong Phu 4.
30,000 1100 Dy bdo trén khdng bao gdbm hop ddng rang budc hop tac gitra KDH va Keppel Corp do han
25,000 1000 ché& vé thong tin.
20,000 900 L
LUAN DIEM PAU TU
15,000 800 e A il N \ “« . )
g g g g g g g e Quy dat ndi than‘h TP HCM trer}1 600 ha cI:mo‘ duwoc “khai pha o
g g g S S g S e  Chd déng vé ngudn vén va chién luvoc trién khai dy an nho (1) bdt dau hop téc tai
© o 4 + o o o cap d6 du an véi doi tac ngoai, (2) quy dat day da phép ly va (3) nhu ciu nha & tai
KDH —— VNINDEX TP HCM van rat 16n.
Bang so sanh P/E cia CP va VN-Index RUI RO
= Ruiro chung cla chu ky nganh BBS
12 29 *  Tién d6 trién khai, m& ban cham hon ky vong tai cac dy an KDC Tan Tao, Cum dy
15 f'n\‘ 24 an Phong Phu 2 va KCN L& Minh Xuan m& rong.
1‘3‘ v “\'\' 19 =  Pdng gdp vao dinh gid tir 3 dy an trén tuwong déi 16n.
12 M}\M 14 CAP NHAT DOANH NGHIEP
" 9 KQKD 1Q2023: KDH ghi nhan DTT dat 425 tj VND (+198% YoY — hoan thanh 13.7% k& hoach
9 4 doanh thu) phan I&n dugc déng gép tir ban giao du &n Classia trong khi LNST dat 201 ty VND
§ § g g g § § (-33% YoY — hoan thanh 21% ké& hoach LNST ndm 2023) do cuing ky ghi nhan thu nhap bat
g § § E § g g thudng 308 ty VND tir ddnh gid lai khodn dau tw CT TNHH Dau tu Kinh doanh Nha Doan
Nguyén (Emeria).
——— VUNINDEX (LHS) KDH (RHS) CAP NHAT PHDPCD 2023: K& hoach kinh doanh 2023 than trong: KDH dit muc tiéu DTT dat
3,100 ty VND (+6% YoY) va LNST 1,000 ty VND (-8% YoY), c6 tirc c8 phigu 10%.
2021 2022 2023F VN-Index 2020 2021 2022 2023F
PE (x) 17.2 20.8 314 13 Doanh thu thuin 4,532 3,738 2,912 2,421
PB (x) 2.2 1.9 1.8 1.7 Loi nhuan goép 1,964 1,794 1,460 1,264
P/S (x) 5.9 7.6 9.1 3.2 LNST-CDTS 1,153 1,202 1,103 711
ROE (%) 11.8% 9.2% 5.7% 5% EPS 1,917 1,788 1,478 978
ROA (%) 8.4% 5.0% 3.2% 15% % Tang trwvéng EPS  22% 7% -17%  -34%
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I. CAP NHAT KQKD 1Q2023: Piém nhan tir ban giao san pham tai Classia tuy nhién LNST sut giam do mirc nén cao (thu
nhap dét bién tir danh gid lai khoan d3au tw).

(Ty VND) 1Q2022 1Q2023 %YoY Nhan xét
A 0,
Doanh thu thuan 143 425 198% &t thic 102023, KDH ghi nhan DTT dat 425 tf (+198% YoY — hoan thanh
- Kinh doanh BDS 129 403 213% w o s e L . s ® .
P 13.7% ké hoach nam 2023) chu yéu dén tlr ban giao cac san pham biét
- Cho thué dat da phat . . .
trién CSHT - 7 - thy tai dy an Classia.
v . Tuy nhién LNST chi dat 201 ty VND (-33%YoY — hoan thanh 21% ké
- Cung cép dich vu 13 16 19.5% < N N L AL R
. . hoach LNST nam 2023) do cung ky Céng ty ghi nhan thu nhap bat thuong
- Cho thué hogt dong . 0 82:3% 308ty VND tir dénh gid lai khodn d3u tu vao du 4n Doan Nguyén
Lgi nhuan gép 77 332 329% y glafa ; guyen.
% Bién LN 49 789 in phi
% _/en, ,G . 4% 8% Bién LNG tang manh tir 54% cung ky 2022 Ién mirc 78% do san pham
Chi phiban hang (14) (12) - -12% . giao Ia bidt thy va mt phan chi phi d3 duoc hach todn vao 402022
Chi phi QLDN (58) (56) 3% & -L NG P P e he :
%SG&A/D h thu thud -51% -16% ~ A e A a
y /Doan Y thuan 7 ’ Trong 1Q2023, KDH mua thém 14.8% von diéu Ié tai cong ty con hiéu
EBIT 5 263 1972% ~ , N o L~ N X P >
o hitu — Phuwdc Nguyén (s& hitu 100% Doan Nguyén) véi gia tri 230.1 ty
Doanh thu tai chinh 2 13 413% . a s a2t~ . o . .
s VND, qua d6 nang ty lé s& hiru tai CT TNHH Dau tw Kinh doanh Nha
Chi phi tai chinh 3 1 -76.7% Po3n Neuvén lan 99.7%
Loi nhuan khac 305 12 -96% guy A
_ [
LNTT 310 287 /4% Trong 1Q2023, du 4n Classia d3 ban dwoc thém 50 can, ty |1& hdp thu tai
LNST 300 201 -32.9% 4 4n hién tai d3 dat 85%
LNST-CDTS 299 200 -33.1% ' S e
%Bién LNST 210% 47%
Ngudn: KDH, BSC Research
Tém tit KQKD giai doan 2019-nay DAy manh sl dung don by tir vay ngan hang
5,000 259, 80% 80% 70%
4,000 70% 60% 549%
3,000 60%
I 54% 40% 32%
29%
2,000 50% 2a% 25% o
. 7% 179 179
1,000 40% 20% 8%
) - e gy 0% [ H
(o)} o i o~ o~ o
S S S S ) S KDH NLG DXG VHM NVL DIG
- - B %No re B %Trai phié
mmm Doanh thu thuan s [NST-CDTS % Bién LNG %No rong/TTS seTrdi phiéu/No vay

Ngudn: KDH, BSC Research

1. CHU DPONG VE NGUON VON VA CHIEN LU'Q'C TRIEN KHAI DU’ AN NHO (1) BAT DAU HOP TAC TAI CAP PO DU
AN V&1 POI TAC NGOAI, (2) QUY DAT SACH DAY DU PHAP LY VA (3) NHU CAU NHA O TAI TP HCM VAN RAT

LON

Doanh s6 mé& ban méi giai doan 2024-2026 ky vong bung né (gip 3.6 lan giai doan 2020-2023) nho cac dw an méi. Cu thé, trong ndm
2023, BSC uwdrc tinh tdng gid tri m& ban mai (pre-sales) ciia KDH dat 2,067 ty VND, dugc déng gép chu yéu tir du dn Classia va The Privia

(Chung cw An Duong Vuong).

Trong ndm 2024-2025, KDH s& tiép tuc m& ban (1) The Privia, (2) Clarita (Binh Trung), (3) Emeria (Poan Nguyén), qua dé téng gia tri mé&
ban mai cia KDH ndm 2024-2025 uéc tinh [an luwot dat 7,965 ty VND (+285% YoY) va 7,814 ty VND (-2% YoY).

Theo théng tin tir Keppel Corp (link), Keppel cung Keppel Vietnam Fund (KVF) da ky cac thoa thuin rang budc d& mua lai tir KDH 49%
hai dy an KDC lién ké & TP Tha Bic, nhiéu kha nang Ia Clarita — Emeria vé&i tong gia tri 3,180 ty VND. Mic du chua cé théng bdo chinh
thirc tir phia KDH, dua trén thong tin ma Keppel Corp cong b8, chiing téi nhan thay viéc hop tdc véi mét d6i tac ngoai tai cdp d6 du an sé&
gitip KDH chd ddng hon vé ngudn vén, 13 co s& dé day nhanh tién dé trién khai cac dai dy an Cum du 4n Phong Phu 2, KDC Tan Tao.
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https://www.kepcorp.com/en/media/media-releases-sgx-filings/keppel-together-with-keppel-vietnam-fund-invest-in-two-residential-projects-with-khang-dien-group-in-ho-chi-minh-city/
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Chung t6i cho ring (1) quy dat ndi thanh cé kha ndng hap thu tét, gia ban duy tri mrc cao, (2) thwong hiéu, kinh nghiém trién khai da
duwoc chirng minh va (3) sw hop lwe véi doi tac nwdc ngoai s& thic day ting trwdng lgi nhuan trong 2-3 ndm tdi cling nhu tao ngudn luc
dé KDH thuc hién 2 dai du 4n trong tuong lai.

Tong gia tri m& ban m&i ky vong sé bung nd giai doan 2024-2026
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(*) Khéng bao gém duw dn KCN Lé Minh Xuén
Ngudn: BSC Research uéc tinh

. QUY DAT SACH NOI THANH ~444.3/600HA CHO DU'QC KHAI PHA NHANH HON NHO' SU’ HOP LU'C VO1 BOI TAC
NGOAI

Pay la nhitng quy dat dwoc KDH trién khai tir 1au véi gia von twong d6i t6t va van dang tiép tuc cong tac dén bu GPMB, ching tdi nhan
thay xu hudng ting gia ban — nhu ciu tdt & khu vire phia Tdy Nam van ti€p tuc duy tri nhe (1) truc giao thong két néi cac tinh mién Tay,
Vanh dai 3 dwoc tap trung ddy nhanh tién d6 trién khai va (2) xu huéng dich chuyén quy dat sang cac khu vuc ngoai thanh do quy dat noi
thanh khan hiém ciing nhu ha tang cai thién.

KDH d3 chirng minh duoc diém manh vé phép ly minh bach va nang luc trién khai théng qua (1) cdng tac ban hang chi bat dau sau khi day
dd thd tuc (GPXD, hoan thién phan méng, gidy phép chap thuan mua ban nha & hinh thanh trong tuong lai, ...) va (2) thoi gian trién khai
dy &n twong ddi nhanh ké tir khi m& ban (trung binh khodng 1 ndm cho cac du 4n biét thu/nha phé va 2 ndm d6i vdi cac dy an chung cu).

0, 2 ~ 2 . 2 ~ 2
% Tyﬂle o LoalA,s,an SO Iu‘g’gg san Tinh trang
hitu pham pham
Classia 4.3 Phd Hiru, quan 9, HCMC 99.4% Thap ting 176 Ty 1& 13p day 85%
The Privia 1.9 Quan Binh Tan, HCMC ~ 100.0%  Cao tang 1,043 Dang trién khai xay dung, du

ki€én m& ban 2H2023
D3 cé quy hoach 1/500, hoan

Clarita 5.8 Binh Trung Déng, HCMC 99.9% Thap tang 159 thanh GPMB, dv kién trién khai
2024
Thap tang 67 P3 cbé quy hoach 1/500, hoan
Emeria 6.1 Binh Trung Boéng, HCMC 99.7% " thanh GPMB, du kién trién khai
Cao tang 864
2024
N . P GPMB 100%, d trinh phé
Solina 16.7 Binh Chénh, HCMC 100.0%  Thép ting 500 duyet %, dang trinh phe
KCN'L& Minh 10 4 Binh Chénh, HCMC 100.0% KCN 102 ha D3 hoan thanh GPMB va dang
Xuan mo réng hoan thién cdc tha tuc phap ly
KDC Tan Tao 330 Binh Tan, HCMC 100.0% N/A N/A D3 GPMB 80-85%
Cumdwan =g, 9 Binh Chanh, HCMC 100.0% N/A N/A D3 GPMB ~30%
Phong Phu 2

Ngudn: KDH, BSC Research téng hop
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IV. DU PHONG KQKD 2023

Ty VND 2022A 2023F %YoY Note

Doanh thu thuan 2,912 2,421 -17% BSC wdc tinh DTT ndm 2023 clia KDH dat 2,421 ty VND
- Kinh doanh BDS 2,355 5,978 -17.4%  (-17% YoY — hoan thanh 78% ké& hoach nam 2023) chu
- Cho thué dat d3 i . y&u dén tir ban giao (1) sdn pham con lai tai Classia (76

phat trién CSHT can) va (2) mot s6 san pham d3 ban chd cap gidy chirng

- Cungcapdichvu 63 70 10.0% nhan cho ngudi mua nha tai Lovera Vista (107 san
- Chothué hoat déng 3 3 19.1%  pham), KDC Phong Phu 4 (29 san pham)

Lei nhuan gop 1,460 1,264 -13%

Chi phi SG&A (394) (308) -21.9%  Duw phéng KQKD trén chwa bao gom hop dong hop

EBIT 1,065 956 -10.2%  tac giira Keppel Corp va KDH do han ché& vé mat thong

Doanh thu tai chinh 18 8 -54.4%  tin.

Chi phi tai chinh (91) (85)

Thu nhip khac 419 15 -96.5%  Nog vay duy tri @ mirc 6,641 ty VND (-2%YoY) va hau

Lo'i nhuan trwdc thué 1,411 893 -36.7%  hét chi phi |3i vay van dwoc vén hda.

Thué& TNDN 328 179

LNST 1,082 715 -34% Qua d6, LNST-CDTS ndm 2023 dat 711 ty VND (-36%

LNST-CDTS 1,103 711 -36% YoY) vi khéng phét sinh thu nhap dét bién tir danh gia

EPS 1,478 978 -34% lai khoan dau tu nhu cling ky 2022.

%Bién LNG 50.1% 52.2%

%Bién LNR 37.2% 29.5%

Ngudn: KDH. BSC Research
Tién d6 trién khai cac dw an cia KDH

Ty 18

san ET) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
phdm  thu

31 100%

1Q2016 40

The Venica

Lucasta 8.2  4Q2015 140  100%

Merita 31 102017 130  100%

Jamila 17 202017 870  100%

Rosita 31 302017 120 100%

Safira 2.7 4Q2018 1,600 100%

Lovera Vista 1.8  4Q2019 1,300 100%

Verosa Park 8.1 3Q2019 300  100%

Classia 43 202022 176  80% [

Privia 19 2H2023 1,043 0% ]

Clarita 58  2024F 159 0% R

Emeria 60  2024F 931 0% ]

The Solina 164  2025F 500 0% ]

Phong Phu 2 1329  N/A  N/A 0% I
KDC Tan Tao 3290 NA  N/A 0% [
KCN L& Minh Xuan  109.9  2025F 102 0% |

Ngudn: KDH. BSC Research

V. RUI RO

1.  Rui ro chung cta chu ky nganh BBS (lam phat, |3i suat, chu ky kinh té...) anh huwéng dén ké& hoach trién khai du 4n cta doanh
nghiép

2. Tién do trién khai, mé& ban cham hon ky vong tai cac dy an KDC Tan Tao, Cum du 4n Phong Phu 2 va KCN L& Minh Xuin md rong.

3.  Doéng gdp vao dinh gia tir 3 dy an trén twong d6i ldn, chiém 64% gia tri danh gid lai tai san.
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VI. DINH GIA

BIDV SECURITIES use

C6 phiéu KDH hién dang giao dich tai PE 2023F=31.4x va P/B 2023F = 1.79x tuvong dwong mirc trung vi nganh BDS hién tai. D6i véi mot
doanh nghiép c6 nén tang tai chinh t6t, duy tri dwgc hoat déng san xuat kinh doanh va danh muc san phdm phu hgp nhu KDH xing
déng duoc giao dich tai mirc dinh gid cao hon so véi mét bang chung, dic biét 1a véi chi phi v8n danh cho dat thap tai khu vire thanh
ph& HCM nhu KDH.

Chung téi lwu y dinh gid cta KDH phu thudc nhiéu vao tién dé trién khai hai dai dy &n Cum dy &n Phong Phii 2 va KDC Tan Tao. Dya trén
quan diém than trong, ching t6i khuyén nghi MUA d6i véi c6 phi€u KDH véi gid muc tiéu |1a 35,900 VND/CP (upside 17%) theo phuong
phép dinh gia tirng phan.

Phuwong phap

Panh gia

lai % Ty |& s& hiru KDH

Classia RNAV 1,633 99% 1,624
Clarita RNAV 2,245 100% 2,242
Privia RNAV 1,738 100% 1,738
Emeria RNAV 2,938 100% 2,930
The Solina RNAV 1,815 100% 1,815
KCN Lé Minh Xuan RNAV 2,670 100% 2,670
KDC Tan Tao So sanh 13,352 100% 13,352
Cum du an Phong Pha 2 So sanh 3,842 100% 3,842
Khac Book value 1,036
BDS dan dung RNAV 31,248
Chiét khau vao gia tri 0% -
Téng gia tri danh gia lai 31,248
(+) Tién + Pau tw ngan han 1,096
(-) No vay + No tiém tang (6,641)
Téng gia tri doanh nghiép 25,703
S8 lwgng c6 phiéu (triéu) 716.8
Gia hién tai 30,700
Gia muc tiéu 35,900
Tiém ning tang gia 16.9%
Loi suat cd tirc -
WACC 13%

Ngubn: BSC Resarch

Stock PE Stock P/B
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Ngudn: Bloomberg, BSC Resarch
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PHU LUC
KQKD (ty dong) 2022 2023F 2024F  2025F LCTT (ty dong) 2022F 2023F 2024F  2025F
Doanh thu 2,912 2,421 6,051 8,711 (IS)/LNST 1,411 893 1,668 2,773
Gia v6n hang ban (1,452) (1,157) (3,593) (4,818) Khau hao va phan bé (255) 5 13 19
Lgi nhuan gop 1,460 1,264 2,458 3,893 Thay d6i vén lvu dong  (1,401) (1,444) (2,096) (947)
Chi phi ban hang (175) (163)  (413)  (596) pidu chinh khac (801)  (901)  (1,329) (1,400)
Chi phi quan Iy doanh nghiép (219) (145)  (366)  (529) LCTT tir HD KD (1,047) (1,447) (1,744) 444
L3i/16 HDKD 1,065 956 1,679 2,768
Doanh thu tai chinh 18 8 7 9 Tign chi mua TSCD (61) (113)  (103) (77)
Chi phi tai chinh (82) (49) (62) (67) Dau tu khac (735) 67 1,145 43
Chi phi l&i vay (9) (37) (42) (43) LCTT tir HD d&u tv (797) (46) 1,042 (34)
Loi nhuén tr CTLD/LK - - - -
L3i/15 khac 419 15 87 106 Tién chi tra c6 tic - (77) (192) (192)
LN truérc thué 1,411 893 1,668 2,773 Tién tir vay rong 3,000 (130) 1,815 200
Thué thu nhap DN (328) (179)  (500)  (555) Tign thu khac 231 - -
LN sau thué 1,082 715 1,167 2,218 LCTT tir HD tai chinh 3,231 (206) 1,623 8
CPTS (21) 4 1 2
LNST-CDTS 1,103 711 1,166 2,216 Dong tién dau ky 1,365 2,753 1,053 1,974
EBITDA 810 961 1,692 2,787 Tién trong ky 1,387 (1,699) 921 419
EPS 1,478 978 1,562 2,968 Dong tién cudi ky 2,753 1,053 1,974 2,393
CDKT (Ty déng) 2022 2023F 2024F 2025F Chi sé (%) 2022F 2023F 2024F 2025F
Tai san ngan han 20,506 20,288 24,570 26,315 Kha nang thanh toan
Tién va twong dwong tién 2,753 1,053 1,974 2,393 Hé s6 TT ngan han 5.9 5.8 5.0 4.8
Pau tu ngén han 43 43 43 43 Hé s6 TT nhanh 2.3 1.8 1.5 1.7
Phai thu ngén han 5,208 5,018 5,343 6,680
Hang tén kho 12,453 14,083 17,122 17,150 Co’ cau von
TS ngén han khac 49 90 89 48 Hé s& No/TTS 31% 30% 32% 30%
Tai san dai han 1,033 1,863 1,880 3,023 Hé s6 No/Ngudn vén 59% 54% 62% 55%
Tai san hitu hinh 81 100 147 215
Tai san d& dang dai han 750 1,100 20 20 Ning lwc hoat dong
Pau tu dai han 102 102 102 102 S8 ngay HTK 3,130 4,444 1,739 1,299
Tai san dai han khac 101 561 1,611 2,686 S8 ngay phai thu 653 757 322 280
T6ng Tai san 21,539 22,151 26,451 29,339 S8 ngay phai tra 212 289 113 84
CCC 3,571 4,911 1,949 1,495

T6ng no ng5n han 3,503 3,480 4,945 5,451
No phai tra 109 211 257 257 Ti suat lgi nhuan
Vay ngan han 1,195 1,177 1,374 1,461 Bién Lgi nhuan gop 50% 52% 41% 45%
No ngén han khac 2,199 2,092 3,314 3,733 Bién Lgi nhuan rong 37% 30% 19% 25%
Téng no dai han 6,242 6,112 7,729 7,843 ROE 9.2% 5.7% 8.5% 13.8%
Vay dai han 5,576 5,465 7,082 7,196 ROA 5.0% 3.2% 4.4% 7.6%
Doanh thu chua thyc hién dai

12 - - -
han
No dai han khac 653 647 647 647 DPinh gia
Téng no phai tra 9,745 9,592 12,674 13,294 PE 20.8 314 19.7 10.3
Vén gép 7,168 7,168 7,168 7,168 PB 1.90 1.79 1.63 1.39
Thang dy v8n ¢ phan 1,312 1,312 1,312 1,312
LN chua phan phoi 2,780 3,491 4,657 6,874
V6n chl khac 297 347 397 447 Téng trwéng
C6 dbng thiéu sé 237 241 242 244 Tang trudng DTT -22% -17% 150% 44%
Téng vén chu s& hiru 11,795 12,559 13,777 16,045 Tang trudng EBIT -24% -10% 76% 65%
Téng ngudn vén 21,539 22,151 26,451 29,339 Tang trudng LNTT -10% -34% 63% 90%
SLCP Iwu hanh (triéu) 717 717 717 717 Tang trwdng EPS -17% -34% 60% 90%
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Bdo cao cap nhat doanh nghiép BSC,
19/06/2023 — HSX: KDH

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ ching khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cp néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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