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CTCP PAU TU KINH DOANH NHA KHANG BIEN (HSX: KDH)

KHUYEN NGHI MUA
Gia hién tai: 31,500
Gia muc tiéu trudc: 40,100
Gid muc tiéu mdi: 38,300
Loi sut c6 tirc: -
Upside: 21.6%

Research Department:

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

Bang so sanh gia CP va VN-Index
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Bang so sanh P/E ctia CP va VN-Index
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Ngay viét bdo cao: 20/11/2023 Co cau cd dong

C6 phiéu lwu hanh (triéu) 788.5 CT TNHH D3u tuw Tién Loc 12.1%
Vén héa (ty VND) 24,838 CT TNHH D3u tv Gam Ma 6.0%
Thanh khoan binh quan (ty VND) 61.1 CT TNHH Dau tw Thuong mai A Au 5.9%
% S& hitu nwdc ngoai: 38.2% Vietnam Enterprise Limited 7.09%

QUAN DIEM DINH GIA

Chung t6i duy tri khuy&n nghi MUA d8i v&i c8 phiéu KDH va diéu chinh gid muc tiéu 38,300
VND/CP (-5% so véi gia muc tiéu cii, twong duwong upside +21.6%) phan anh tac déng cla
viéc m& ban/thoi diém trién khai du an than trong hon.

DY BAO KET QUA KINH DOANH

Nam 2023: BSC gilt nguyén du bdo doanh thu thuin dat 2,799 ty VND (-4%YoY) va diéu
chinh LNST-CDTS ting +25% so véi du bao cii, dat 1,036 ty VND (-2%YoY) do tdng bién LNG
tai Classia khi hau hét chi phi d3 dwoc hach todn vao 4Q22 cling nhuw bién lgi nhuén trong
9T23 t6t hon ky vong.

N3m 2024: Do diéu chinh ky vong vé doanh thu mé& ban, BSC diéu chinh gidam dy bao DTT -
25% va LNST-CDTS -5%, [an lvot dat 4,560 ty VND (+63% YoY) va 928 ty VND (+8% YoY) dén
tlr ban giao The Privia va cdc san pham thap tang tai Emeria (Poan Nguyén) & Clarita.

LUAN PIEM DPAU TU
e  Tdng gia tri m& ban mai (presales) dugc ky vong s& bung né giai doan 2024-2026
cao gap 3.8 Ian so vdi giai doan 2020-2023
e Kha nang trién khai hai dai dw 4n KDC Tan Tao va KBT Phong Phu 2 rd rang hon
nho sy ch( ddng vé ngudn vén va chién lugc hop tac tai cAp do dw an véi déi tac
ngoai.

RUI RO
*  Tién d6 trién khai, m& ban chdm hon ky vong tai cadc dy &n KDC Tan Tao, Cum dv
&n Phong Phu 2 va KCN L& Minh Xuin md& rong.
*  Pobng gdp vao dinh gid tir 3 dy &n trén twong déi lon.

CAP NHAT DOANH NGHIEP

KQKD 3Q2023: KDH ghi nhan DTT dat 616 ty VND (-23%YoY, +5%QoQ) va LNST-CDTS dat
208 ty VND (-27%YoY, -16%QoQ) chi y&u dén tir ban giao cac san pham biét thy tai Classia.
Bién LNG van duy tri & mic cao 70.2% (gidm so v&i 84.2% trong 2Q2023 va ting so vdi 63.5%
trong 3Q2022) nh& (1) mot phan chi phi gia von dugc ddy manh hach todn trong 4Q22 va (2)
san pham ban giao 13 biét thuy.

Trong ky, KDH d3 hoan tat chuyén nhuwgng 49% cong ty Binh Treng M&i (CDT du an Clarita)
V@i tong gia tri 1,661 ty VND, |3i tir thodi vén 875 ty VND (ghi nhan vao loi nhuan sau thué
gitr lai). Qua dé, ndng lwc tai chinh cia DN dugc cai thién dang k&, téng no vay giam con
4,985 ty VND (-26% YTD).

2022 2023F 2024F 2025F 2022 2023F 2024F 2025F

PE (x) 22.4 24.4 28.1 20.3 Doanh thu thuin 2,912 2,799 4,560 7,421
PB (x) 2.17 1.82 1.70 1.56 Le'i nhuan gop 1,460 1,784 2,183 3,155
P/S (x) 8.6 9.0 5.5 3.4 LNST-CDTS 1,062 1,036 929 1,289
ROE (%) 9.2% 6.9% 6.4% 9.5% EPS 1,420 1,301 1,131 1,570
ROA (%) 5.0% 4.3% 3.7% 5.3% % Tang truéng EPS  -21% -8% -13% 39%
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I. CAP NHAT KQKD 3Q2023: Diém nhan tir (1) Hop tac tai cap dd dw an vé&i ddi tac ngoai, (2) Ban giao san pham tai

Classia dan dat lgi nhuan.

(Ty VND) 3Q22 2Q23 3Q23 %QoQ %YoY Nhan xét
Doanh thu thuin 803 587 616 5% -23% Trong 3Q2023, KDH ghi nhdn DTT dat 616 ty VND (-23%YoY,
- Kinh doanh BbS 789 574 593 3% -25% +5%QoQ) va LNST-CDTS dat 208 ty VND (-27%YoY, -16%QoQ).
- Cho thué dét da i i KQKD phan I1&n dugc déng gop bdi cong tac ban giao cac san pham
phat trién CSHT biét thy tai Classia, tuy nhién, tang trwdng am so véi cing ky nam
- Cung cép dich vu 13 12 22 79% trwdc do 2022 t6n tai khodn thu nhdp doét bién tir bdi thudng
- Cho thué hoat cham dit hop déng.
: 1 275% -56% ) . . ~
déng 3 0 % 26% Trong ky, doanh nghiép day manh céac chinh sach chiét khau thanh
Loi nhuan gép 509 494 433 -12% -15%  todan, chuong trinh ho tro khach hang nén chi phi SG&A va chi phi
% Bién LNG 64% 84% 70% tai chinh tdng manh, [an lwot ting +28%YoY va +38%YoY.
Chi phi ban hang (43) (10) (73) 625% Liiy k& 972023, KDH dat 1,628 ty VND doanh thu (-3% YoY) - hoan
Chi phi QLDN (51) (51) (48) -6% thanh 53% k& hoach n3m va LNST-CDTS 668 ty VND (-31% YoY) —
%SG&A/DTT -11.7%  -10.3%  -19.5% hoan thanh 67% ké hoach lgi nhuan nim 2023.
EDE:;h thu A 416 433 312 ~28% ~25% Nhu ky vong, KDH d3 hoan tat chuyén nhuong 49% dy an Clarita
chinh 0 8 13 70%  3049% v&iténg gia tri 1,661 ty VND — I3i tir thodi vén 875 ty VND duoc
1 Va0 L R 5i trén BCDKT. Ching tbi ,
Chi phi ti chinh (49) (12) (68) 245% ha,ch tgan v.a,o NST cqhu‘a phan phoi trf:n NC KT.Chung t6i lwu y,
. N , murc dinh gid 1,661 ty VND cho 49% s& hitu Clarita twong duong
Loi nhuan khac 116 (13) (2) 86%  -102% 3 390 1y VND cho toan b dy an, cao hon mic dinh gia ctia chin
LNTT 483 416 256 30% -z SO O tyUND. e ;
t:g oS zgg :2; ;zg j‘:; :ﬁﬁ Pang chd y, HTK trong 302023 ting 4,699 tj VND (+32% s0 véi
- ’ ’ thoi diém cudi 2Q2023), phin 16n ghi nhan tir (1) cac khoan tam
%Bién LNST 43.0% 43.8% 34.1% (rng thye hién dy an va (2) céc khoan tra trudc dé mua QSDD.
Ngudn: KDH, BSC Research
Tém tat KQKD giai doan 2014-nay Ty lé don bay van dwoc kiém soat
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Il. DOANH THU M& BAN MG GIAI POAN 2024-2026 DU'QC PIEU CHINH GIAM THEO QUAN DIEM THAN TRONG,
TUY NHIEN VAN TAO MOT MU'C NEN MO1, CAO GAP 3.8 LAN GIAI POAN 2020-2023

Du an The Privia (Chung cw* An Duong Vuong) da chinh thire nhan dwo'c chip thuin ban hang clia S& Xay dwng TP HCM (link) vao ngay

26/10/2023. Dy 4n c6 quy mé 18,392 m2 véi 1,043 cdn hd chung cu tai phudng An Lac, quan Binh Tan, TP HCM du kién s& b3t dau mé

bén tlr cubi T11/2023. Ching tdi ky vong, ty |& hap thu tai dy an trén s& dat 30% trong 2023 (1,314 ty VND), 50% trong 2024 (2,256 ty
VND) va 20% trong 2025 (929 ty VND) dwoc din dat bdi nhu cau cac san pham chung cu/nha & thuc tai TP HCM van duy tri & muc tot.

Tién d6 xay dwng tai The Privia: da xay dwng dén ting th Hai dv an hop tac cung Keppel Land d3 bat dau trién khai xay dung

15,18 va 21/23 ting ' tir 710/2023

Ngudn: KDH, BSC Research

Dwa trén tinh hinh thic té cha thi trwérng BDS thanh phd HCM, ching téi diéu chinh dw bao doanh s6 mé ban méi giai doan 2024-2026
giam nhe so v&i dy bdo trwdc d6. Theo dd, ching téi wdc tinh, doanh thu m& ban mdéi ndm 2023 dat 3,013 ty VND (+11.6%YoY, tidng
+17% so v&i du bdo trudc) dén tir ky vong The Privia dat mitc hap thu t6t hon do nhu cau hdi phuc va ngudn cung méi van con han ché.
Doanh s6 m& ban mdi ndm 2024 va 2025 Ian lwot diéu chinh giam -25% va -11% so véi dw bdo trude do, dat 6,142 ty VND (+104% YoY) va
7,714 ty VND (+26% YoY) vi nhan thay nhu cau ddi véi cac sdn pham thap tang, phan khuc biét thy (Clarita va Emeria) van con yéu.

Chuing t8i cho ring (1) quy dat ndi thanh cé kha ning hap thu tédt, gia ban duy tri mirc cao, (2) thwong hiéu, kinh nghiém trién khai da
dwoc chirng minh va (3) sw hop lwe véi d6i tac nwd'c ngoai s& thic day ting trwdng loi nhuan trong 2-3 nam tdi cling nhu tao ngudn lwc
dé KDH thyc hién 2 dai du &n trong tuong lai.

Tong gia tri m& ban méi ky vong s& blung nd giai doan 2024-2026

9,000

8,000 L

3
7,000 R
6,000

5,000

4,000
3,000

2,000 .
1,000
0 |

2020E 2021E 2022E 2023F 2024F 2025F 2026F

CLASSIA ECLARITA EPRIVIA EMERIA = SOLINA mKhac
(*) Khéng bao gém dw dn KCN Lé Minh Xuén
Ngudn: BSC Research wdc tinh
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Il. TAP TRUNG KHAI THAC TOAN BO CAC DU’ AN NHO TRONG 3 NAM TO1, TicH LOY TOI DA NGUON LU'C TRIEN
KHAI DAl DU AN TRONG DAI HAN
Théng qua hgp tac véi Keppel Land, ching tdi nhan thay chién lugc trién khai ca KDH b3t dau nhanh hon vdi lgi thé vé phap ly d3 hoan

thién va ngudn luc tai chinh dugc gia tdng. BSC ky vong viéc hop tac véi Keppel tai 2 dy 4n quy md nhé sé 1a tién dé, liéu thudc thir
hwéng dén ké hoach hop tac trién khai cac dai dy an KDC Tan Tao (330 ha) va KDT Phong Phu 2 (132.9 ha) trong twong lai.

%Tylés® Loaisan

Tinh trang

DU’ AN DANG TRIEN KHAI/BAN GIAO

Ty 1& hap thu 92%

. ’ ~ "~ 0, ~ A
Classia 4.3 Phua Hitu, quan 9, HCMC 99.4% Thap tang 176 D3 ghi nhan 75% tinh dén 3023

DU AN DANG XAY DUNG, CHUAN B] MO BAN TRONG 2023-2024

D3 nhan Chap thudn mé bén
D ki€én mé ban cudi T11/2023
Bat dau xay dung tir T10/2023
Duv kién m& ban 2H2024

Thap tang 67 B3t dau xay dung tir T10/2023
Cao tang 864  Du kién mé& ban 2H2024

The Privia 1.9 Quén Binh Tan, HCMC 100.0% Cao tang 1,043

Clarita 5.8 Binh Trung BD6ng, HCMC 50.9% Thap tang 159

Emeria 6.1 Binh Trung Bong, HCMC 51.0%

DY AN SE TRIEN KHAI 2025-2026
Binh Trung

Pang trong qua trinh hoan thién thi tuc

. N 0
MR N/A Binh Truwng Dong, HCMC 99.9% N/A N/A ohap Iy, I3p quy hoach
. . . o Hoan thanh GPMB va gidy phép xay dwng
0,
Solina 16.7 Binh Chanh, HCMC 100.0% Thap tang 500 Dy Kién trién khai 2025
KCN L& Minh Pang hoan thanh GPMB va dang hoan

109.9 Binh Chanh, HCMC 100.0% KCN 102 ha thién cdc thd tuc phap ly

Xuan marong D kién bt d3u cho thud tir 2025

DAI DU AN DANG TRONG QUA TRINH GPMB, HOAN THIEN PHAP LY

D3 c6 Chu trwong dau tw, Quy hoach
KDCTan Tao 330 Binh Tan, HCMC 100.0% N/A N/A 1/500 va GPMB 85%
Dv kién trién khai theo tirng phan khu
D3 GPMB ~30%
132.9 Binh Chanh, HCMC 100.0% N/A N/A Du kién hoan thanh thi tuc phap ly trong
2024-2025
Ngudn: KDH, BSC Research téng hop

Cum du an
Phong Phu 2
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Bao cdo cap nhat doanh nghiép BSC’

20/11/2023 -HSX:KDH e
IV. DU PHONG KQKD 2023-2024

2023F % diéu 2024F % diéu
mai chinh mai chinh

Doanh thu thu3n 2,912 2,799 2,799 0% -4% 6,108 4,560 -25% 63%
- Kinh doanh BBS 2,852 2,726 2,726 0% -4% 6,036 4,487 -26% 65%
- Cho thué déat dd phdt trién CSHT - 7 7 0% - -
- Cung cdp dich vu 58 63 63 1% 10% 70 70 0% 10%
- Cho thué hoat déng 2 3 3 -5% 19% 3 3 -5% 0%
Lgi nhu@n gép 1,460 1,564 1,784 14% 22% 2,542 2,183 -14% 22%
Chi phi SG&A (394) (326) (327) 0% -17% (787) (586) -26% 79%
EBIT 1,065 1,237 1,457 18% 37% 1,755 1,597 -9% 10%
Doanh thu tai chinh 18 32 52 62% 193% 34 49 43% -6%
Chi phi tai chinh (84) (49) (97) 98% 15% (62) (94) 52% -2%
Thu nhdp khac 419 15 15 -3% -97% 87 87 1% 503%
LNTT 1,411 1,202 1,439 20% 2% 1,774 1,637 -8% 14%
Thu& TNDN (328) (352) (399) 13% 22% (644) (603) -6% 51%
LNST 1,082 850 1,040 22% -4% 1,130 1,034 -8% -1%
LNST-CDTS 1,062 846 1,036 22% -2% 980 929 -5% -10%
EPS 1,420 1,167 1,301 11% -8% 1,313 1,131 -14% -13%
% Bién LNG 50% 56% 64% 42% 48%
% Bién LNR 36% 30% 37% 19% 20%

Ngudn: KDH. BSC Research

BSC diéu chinh ting du bao DTT va LNST-CDTS nam 2023F so vé&i dw bao truwéc dé:

Duy tri dy bdo doanh thu thuan dat 2,799 ty VND (-4%YoY) va diéu chinh LNST-CDTS tang +25% so vdi du bao cil, dat 1,036 ty
VND (-2%YoY) do tang bién LNG tai Classia tir 56% |&n 64% khi hau hét chi phi da dwoc hach todn vao 4Q2022 ciing nhw bién lgi
nhuan trong 9723 t6t hon ky vong.

Tang +62% doanh thu tai chinh nho dong tién t6t hon khi thodi vén 49% tai hai dy &n Clarita & Emeria

Tang +98% chi phi tai chinh do cac chuwong trinh chiét khau thanh toan tai Classia dwoc day manh.

Nam 2024F, BSC diéu chinh gidm dw phéng KQKD so v&i dw bao truwdc d6. Theo d6, ching téi ky vong DTT va LNST-CDTS cta KDH [an
lwgt dat 4,560 ty VND (+63% YoY, -25% so v&i dy bdo cii) va 929 ty VND (-10% YoY, -5% so v@i dw bao cii) phan dnh tdc déng cuta viéc:

Diéu chinh giam ty 18 hap thu tai cic san pham thap tang cla Clarita va Emeria trong ndm 2024 nhu d3 dé cap & trén.

Tuong ty 2023, chi phi tai chinh dugc diéu chinh tdng 52% so véi dy bdo cil, dat 94 ty VND (-2% YoY) do cac chuong trinh chiét
khau thanh toan va hd tro khach hang.

M3c du diéu chinh giam ty trong déng gép doanh thu cac sdn pham thap tang tai Clarita & Emeria, tuy nhién bién LNG ting tur
42% |&n 48%, do (1) chi phi v6n mua lai Doan Nguyén (chi dAu tw du an Emeria) tuwong déi cao trong khi (2) gid ban cac san pham
cin ho chung cw van duy tri & mrc cao nh& nhu cau tét, ngudn cung rat han ché va ha tang khu vuc phia dong TP HCM duwoc cai
thién.

V. RUIRO

1.
2.

Tién do trién khai, m& ban cham ho'n ky vong tai cac du 4n KDC Tan Tao, Cum dy an Phong Phu 2 va KCN L& Minh Xuan mé& rong.
Ddng gdp vao dinh gid tir 3 du an trén tuong d6i Ién, chiém 74% gia tri danh gia lai tai sdn cha KDH.
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VI. DINH GIA

BIDV SECURITIES use

Chung toi duy tri khuyé&n nghi MUA d8i véi c6 phi€u KDH va gidm gia muc tiéu tir 40,100 VND/cp con 38,300 VND/CP (-5% so vdi gia
muc tiéu cii, twong duong upside +21.6%) phan anh viéc thoi gian ban hang/trién khai du bao kéo dai hon so véi Béo cao gan nhat (Link).
Gidm ty & s& hitu tai du &n Clarita tir 100% xuéng 51% khéng anh hudng nhiéu dén Téng gia tri danh gia lai doanh nghiép do (1) dwoc
bl ddp bdi dong tién t6t hon va (2) mic déng gép vao dinh gia cla du an |a khéng nhiéu.

Chung t6i luu vy, dinh gia tir 3 dai dy n twong d&i |6, chiém 74% gia tri danh gia lai tai sdn cha KDH. Dya trén quan diém than trong,
BSC duy tri mirc chiét khdu vao dinh gia tai cac du &n trén 13 30% va chua ti€n hanh dénh gid lai gia tri dy 4n Binh Trinh Trung M@ rong
do han ché& vé mat théng tin. C8 phiéu KDH hién dang giao dich tai PE 2024F=28.2x va P/B 2024F = 1.71x tuwong dwong mc trung vi
nganh BDS hién tai.

Pinh gia
DENWE]

Ty VND Phuong phap lai

% Ty 18 s& hitu KDH

Classia RNAV 1,638 99% 1,629
Clarita RNAV 995 51% 507
Privia RNAV 1,796 100% 1,796
Emeria RNAV 1,525 51% 776
The Solina RNAV 1,826 100% 1,826
KCN Lé Minh Xuan RNAV 2,658 100% 2,658
KDCTan Tao So sanh 18,692 100% 18,692
KDT Phong Phu 2 So sanh 5,378 100% 5,378
Khac Book value 2,538
BDS dan dung RNAV 35,800
Chiét khau vao gia tri 0% -
Tong gia tri danh gid lai 35,800
(+) Tién + Dau tuw ngén han 2,468
(-) No vay + No' tiém tang (8,070)
Tong gia tri doanh nghiép 30,198
S8 lwong c6 phiéu (triéu) 788.5
Gia hién tai 31,500
Gia muc tiéu 38,300
Tiém nang ting gia 21.6%
Lo'i suat co tirc 0.0%
WACC 13%
Ngudn: BSC Research
Stock PE Stock P/B
35 4.0
30 3.5
25 = 3.0
20 2.5
15 - 2.0
10 1.5
5 1.0
-2 Std == == -] Std Mean_P/E -2 Std == == -] Std Mean_P/B
e—— KDH = = +] Std +2 Std e—— KD H = e= +] Std +2 Std

Ngudn: Bloomberg, BSC Resarch
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PHU LUC

KQKD (ty d‘éng) 2022 2023F 2024F 2025F LCTT (ty di’ing) 2022F 2023F 2024F 2025F
Doanh thu 2,912 2,799 4,560 7,421 (18)/LNST 1,411 1,439 1,637 2,259
Gia vén hang ban (1,452) (1,016) (2,377) (4,266) Khau hao va phan b8 (255) 6 10 16
Loi nhuan gép 1,460 1,784 2,183 3,155 Thay d8i vén lwu déng  (1,401) (2,048) (3,362) (2,024)
Chi phi ban hang (175) (173) (310) (507) Diéu chinh khac (801)  (983) (1,419) (1,522)
Chi phi quan Iy doanh nghiép (219) (154) (275) (450) LCTT tir HD KD (1,047) (1,586) (3,134) (1,272)
L§i/|6 HDKD 1,065 1,457 1,597 2,198
Doanh thu tai chinh 18 52 49 50 Tign chi mua TSCD (61)  (500)  (180)  (170)
Chi phi tai chinh (82) (73) (81) (75) P3u tuw khac (735) 2,999 1,043 43
Chi phi 13i vay 9) (11) (16) (19) LCTT tir HD dau tv (797) 2,499 863 (127)
Loi nhudn tir CTLD/LK - - - -
L5i/15 khac 419 15 87 106 Tién chi tra cé tic - (77) (192)  (192)
LN truéc thué 1,411 1,439 1,637 2,259 Tién tir vay rong 3,000 (1,378) 2,677 1,479
Thué thu nhap DN (328) (399) (603) (563) Tign thu khac 231 - 0 (0)
LN sau thué 1,082 1,040 1,034 1,695 LCTT tir HD tai chinh 3,231 (1,455) 2,485 1,287
CoTS (21) 4 105 406
LNST-CDTS 1,062 1,036 929 1,289 Dong tién dau ky 1,365 2,753 2,211 2,425
EBITDA 810 1,463 1,607 2,214 Tién trong ky 1,387  (542) 214 (112)
EPS 1,420 1,301 1,131 1,570 Dong tign cudi ky 2,753 2,211 2,425 2,313
CDKT (Ty ddng) 2022 2023F  2024F  2025F Chi s6 (%) 2024F
Tai san ngan han 20,506 22,588 26,541 29,103 Kha néang thanh toan
Tién va tvong duong tién 2,753 2,211 2,425 2,313 Hé s& TT ngan han 5.9 6.0 6.1 5.7
D3u tw ngan han 43 43 43 43 Hé s6 TT nhanh 2.3 1.4 1.6 1.6
Phai thu ngén han 5,208 3,055 4,253 5,598
Hang ton kho 12,453 17,189 19,731 21,102 Co’ cidu von
TS ngén han khac 49 90 89 48 Hé s& No/TTS 31% 23% 29% 30%
Tai san dai han 1,033 1,366 1,553 2,905 Hé s6 No/Ngudn vén 59% 39% 55% 59%
Tai san hitu hinh 81 103 139 197
Tai san d& dang dai han 750 998 20 20 Nang lyc hoat déng
DAau tv dai han 102 102 102 102 S8 ngay HTK 3,130 6,176 3,030 1,806
Tai san dai han khac 101 162 1,292 2,586 S8 ngay phai thu 653 398 340 275
Téng Tai san 21,539 23,954 28,094 32,009 S8 ngay phai tra 212 401 197 117

CCC 3,571 6,173 3,173 1,964
Téng no nga"m han 3,503 3,783 4,332 5,112
No phai tra 109 258 296 317 Ti suét lgi nhuan
Vay ngan han 1,195 940 1,110 1,200 Bién Loi nhuan gop 50% 64% 48% 43%
No ngan han khac 2,199 2,585 2,926 3,596 Bién Lgi nhuan rong 37% 37% 23% 23%
Téng no dai han 6,242 5,100 7,606 8,996 ROE 9.2% 6.9% 6.4% 9.5%
Vay dai han 5,576 4,453 6,959 8,349 ROA 5.0% 4.3% 3.7% 5.3%
Doanh thu chwa thuc hién dai

12 - - -

han
No dai han khac 653 647 647 647 Pinh gia
Téng no phai tra 9,745 8,883 11,938 14,108 PE 22.4 24.4 28.1 20.3
Vén gép 7,168 7,885 7,885 7,885 PB 2.17 1.82 1.70 1.56
Thang du vén c6 phan 1,312 1,312 1,312 1,312
LN chua phan phoi 2,780 4,236 5,165 6,455
Vén chl khac 297 347 397 447 Tang trwéng
C6 déng thiéu s6 237 1,291 1,396 1,802 Tang trudng DTT -22% -4% 63% 63%
Tdng von chd s& hiru 11,795 15,071 16,155 17,901 Tang trudng EBIT -24% 37% 10% 38%
Tdng ngudn vén 21,539 23,954 28,094 32,009 Tang trudng LNTT -10% -4% -1% 64%
SLCP lwu hanh (triéu) 717 789 789 789 Tang trudng EPS -21% -8% -13% 39%
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Bdo cao cap nhat doanh nghiép BSC,
20/11/2023 — HSX: KDH

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Béu tuw va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cép theo yéu céu cua bét ky té chirc hay
cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phdn
tich, binh luén ctia Bdn bdo cdo nhuw I ngudn tham khdo trudc khi dwa ra nhiing quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay duroc dwa trén nhitng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phan Chung khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo rdng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bt ky mét tréch nhiém ndo déi vdi tinh chinh xdc cda nhing théng tin dwoc dé cdp dén
trong bdo cdo nay, ciing nhuw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhéc cén trong,
cbéng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va I tai sén cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in dn ma khéng cé sw VND y cua BSC déu trdi ludt. Bt ky néi dung ndo cua tai liéu nay ciing
khéng duorc (i) sao chup hay nhdn ban & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc cung cp néu khéng duoc sw
chép thudn cda Céng ty C6 phdn Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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